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I  Correct  Recuperative  Condition  Fol-, 
lowing  One  of  the  Worst  Periods 
of  Precipitate  Liquidation  Ever 
Witnessed  on  Canadian  Exchanges! 

— More  Activity  Likely  Before  End 
of  Present  Month. 

(By  T.  Roily  Dickinson.) 

FYorn  the  point  of  view  of  the  Canadian  i  Harris,  Forbes  &  Co 

trader  cvcr.v  kind  of  market  is  a  deplorable  1  I  t 

market  tinle.ss  if  is  that  kind  which  legist-  ncorpora  e 

ers  five  itoint  advances  during  every  session  157  St.  James  St.  Montreal 

of  Uie  Stock  K.xehanKc.  Thus  the  Stock  , 

Kxchanpe  is  a  den  of  thieves  when  prices  ^  - -  ..  _ 

arc  on  the  down  .grade,  and  a  place  for  1  t -  -  - _  _ ■' 

elderly  ladies  when  transactions  are  few  --v 

and  far  between,  but  when  stocks  are  boil-  READJUSTMENT  OF  LABOR  MARKET 

ing  and  sizzling  the  country  is  saved  and  _ _ _ 

the  goose  hangs  high.  "How  is  the  mar- '  THE  ONLY  SERIOUS  AFTER-THE-W 

™c,.,h.o,h.r  PROBLEM  IF  CANADA  IS  CAR! 

It  is  a  “rotten"  market  because  there  are  _ _ _  _ 

no  transactions,  no  trading.  Uni.  as  a  - 


THE  ONLY  SERIOUS  AFTER-THE-WAR 
PROBLEM  IF  CANADA  IS  CAREFUL 


SHOWING  A  SLOW  i 
RECOVERY  AS  YETI 


Quiet  Investment  Buying,  Which  is 
the  Only  New  '  Constructive  Ele¬ 
ment  of  the  Year,  Has  Not  Been 
Sufficient  to  Leave  Marked  Im¬ 
press  on  Prices — The  Coming  Yeai’ 
I  and  the  Steel  Stocks. 


I  Our  stocks  wandered  aimlessly  up 
and  down  this  week,  with  no  set  trend,  and 
no  very  pronounced  change  in  price  levels. 
The  lapsing  of  the  second  week  of  the  .New 
Year  brought  virtually  no  change  to  the 
,  speculative  position  of  t'anadian  sectirities. 
j Throughout  the  week  confusion  and  nneer- 
■fainty  existed  in  the  New  York  stock  mar- 
1  kets.  and  under  these  cireumstanccs  it  could 
not  he  e.\pc<?ied  that  .Montreal  or  Toronto 
markets  would  move  other  than  unevenly. 

The  vast  munition  orders  which,  aceord- 
I  in.g  to  persistent  gossip,  have  been  switched 
I  from  r.S.  niannfacHircrs  to  Canadian  w  ar 
plants  have  not  yet  beome  sufficiently 
defined  in  the  mind  of  tlie  speeulativc] 


I  Sound  hvestments 

I  With 

Attractive  Yields 

Write  t*  aa  to>day  for  n  eopp  of 
oar  .lannary  Bond  Liat,  coatAla- 
I  Inic  partlenlara  of  earefallp  ae> 
lerted  offerlnsa  of  hlBk-irradc 
ranadian  (.ovemjaent  aad  Mani- 
elpal  Bonda,  at  prieca  raacInB 
from 

5%  to  6% 

Wood,  Gundy  &  Co. 

Canadlaa  Paelfle  Rallwap 
BaildiBB. 

Montreal  Toronto  ivew  York 


EXCHANGE  RATES. 

sterling  lAohango  and  New  A'orlt  Funds 
were  quotod  a.s  follow.-!  (botw'een  banka)  In 
•Montreal  during  the  week  ending  Friday, 
.lanuar.v  12,  ;««  reported  by  E.  Stanger,  Bs- 
<'hangi-  Broker: — 

Demand  Cable  N.T.  Funda 

Saturday .  tia.ti,'',  titl.So  par. 

•Monday .  175.60  476.50  1-64  diA 


pre"ent*^L^TxaeiIy  llnr  htlndr  Kelly  Dickinson,  Managing  Director  of  Financial.  Times,  Addresses  i  oporaioi  to  warrant  a  Push  in  the  market 

grade  on  quality.  It  is  just  what  the  dot-  Canadian  Clul)  of  Hamilton  on  Question  of  Peace  Readjustment — Will  i  likely  to  be  affected  for  the 

HcPlenty  of  Demand  for  Canadian  Products.  But  Buying  Will  Be  ,-,e  PuhlieV  New  Moml. 

of  precipitate  liquidation  ever  experitneed  Much  Closer  Than  at  Present — Extreme  Prostration  in  Europe  Is  i 

on  the  Canadian  Kxehanges  in  tho  short  Hio-hUr  ir  tu  'r.  mood  for  lurther 

space  of  two  weeks.  In  Decomher  the  Impiobable— Lrgent  Need  For  Thnft.  ■. . . i.  di«.i„e,lv 

market  swung  from  one  extreme  to  tlie 
other,  and  in  the  proe-ess  so’nething  had  to 
give  way.  .Margins  and  confidence  were 


Tuesday  . 

tVodne.sdny  ..  .. 

Thur.-day . 

F'rlda.v . 

F’rld.i.v . 


175.70  476.60  1-64  pr. 

475.75  476.65  1-64  pr. 

47.'!. 70  476.60  pfcr. 

475.70  476.60  par. 

475.75  476.60  par. 


Much  Clo.ser  Than  at  Present — Extreme  Prostration  in  Europe  Is  |  i  he  1  iihllc  s  New  .Hood. 

Highly  Improbable-Lrgent  Need  For  Thnft.  ; 

evident.  .New  buying  throiighont  the  past 

The  Canadian  Club  of  Hamilton,  Ont..  was  I  to  the  market  for  goods,  to-day  we  have  the  altogether  of  the  quiet 


impaired,  ami.  in  a  measure,  new  values  addressed  at  its  regular  meeting  on  .Mondav  I enterprise  and  the  cap-  investment  eharaeter  which  leaves  no  ini 


were  set  for  standard  securitu’s.  ,\s  lho.se 
values  are  from  twenty  to  lliiriy  per  cent, 
below  the  values  of  early  Dei'emTx  r.  and  as 


evening  by  T.  Kelly  Dickinson,  managing 
ilirertor  of  Ttie  F'inancial  Times  and  honor- 


itul  to  iiroditce  mucli  tliat  Ihiroiie  will  need."  lucdiato  impress  upon  i»rice  levels.  Those 
In  spite  of  tlie  destruction  of  life  and  „j-  (jeeiirilies  which  Iiave  demonstrated 
l)rop<'riy  m  Kmopc,  .Mr.  Dickinson  said  lie  ,  ■  .1  . 


WEEKLY  CLEARINGS. 


Cenadinn  Bank  clrarmir?,  from  30  ritio  man!)  a  total  or- 
$32a,'<5.'l,8:i6  (or  the  recoml  week  of  the  New  Year  earn 
i.aroil  with  $18s,66l.432  footed  up  by  twenty  three  eitin 
for  the  same  sis  days  of  1916  and  $135,136,260  (or  1910. 
Vo  more  vivid  indication  of  the  tremendous  swing  of  tnfd 
throuKhout  Canada  could  lie  presented.  The  bulk  of  ua 
rain  in  t  hi-  Kast  which  is  at  tlie  rale  of  20  p.c.  is  made  up  ay 
a  7  million  dollnr  increase  id  .Montreal  and  a  17  miUiaa 
dollar  iiurease  at  Toronto. 

Comparative  Pgures  follow: — 

1917  1916  1916 


the  iiiiddle-necembcr  decline  was  due  te  itry  secretary  tif  the  sister  Canadian  Club  beli<  ved  that  tlie  warring  nations  could  ami  ^ l>ovvci  on  a  normal  peact' 
AVall  .Street’s  influence,  and  not  to  any  in-  of  .Montreal.  The  chair  was  ocetuded  iiy  the  '''otlfl  maintain  confidence  and  prevent  I'tiie  basis  have  been  in  increasing  demand. 


lierent  weakness  in  onr  position,  it  is  rea-  president.  . I.  P.  ncll,  gcnnal  manager  (if  the  *'*'*‘'  I'l'osti ation  after  tlie  war.  if  necessary  witli  the  result  that  quoialions  are  at  least 
sonablr  to  look  for  a  good  market  before  uf  Hamilton  ^  **■'  similar  to  those  by  which  holding  firm  and  only  small  lots  of  the 

the  end  of  the  present  month.  I.loyd  George  had  inaiiiiaiiird  confidonee  in  stocks  are  changing  hands.  These  are 


In  our  analysis  of  the  tnarkei  position,  1  bere  at e  two  imitonaiM  questions  heiii*  Kriti.^h  finance  at  the  opening  of  the  war.  experiencing  a  strictly  investment  ahsorp- 
imniediatcly  after  the  two  slumps  'ti  Deccm-  airked  to-day.  said  .Mr.  Dtekinson.  "Thc.v  If  lo  that  time  the  acctimnlated  wealth  of  liou. 


BANK  Oh  lAGI.AM). 

This  \V  !.:»*»  HerV 
£  .'o.oi'j.dOtF  i: 

*  r»B.ll4.000 


< ‘irrni.iiiun.  .  . . 

Ptiolif  . 

J’rivatD  lH‘po>iiF . 

liovernment  S***uritif*s... . 
taher  Scurili^>..  .. 

Kesrrve . 

i'rop.  reserve  to  iiubilitici 
HuDioD . 


TORONTO  BO.IKD  OF  TRAIH,. 

Kxeeiitive  officers  of  the  Toronto  P.oard 
of  Trade  were  elected  by  acclamation  this 
week  as  follows: 

President,  .lohn  G.  Kent. 

1st  Vice-President.  C.  A.  Bogert.  the  Do¬ 
minion  Hank. 

2nd  Vice-President.  Charles  .Marriott.  G. 
Gonlding  &  Sons. 

Treasurer.  \Y.  H.  .\lderson,  Giiiia  Pcrcha 
&■  Rubber.  Ltd. 

Mr.  TJogert.  the  first  vice-i>rrsidciit,  was 
the  treasurer  of  the  board  last  year.  Mr. 
.Mderson.  the  new  treasurer,  was  cliaii- 
man  of  the  mcmbcrslii|>  committee. 


her.  we  expressed  an  opinion  that  llyc  market  are:  How^  long  will  ilio  war  last;  and  what  the  nations  was  exhausted,  then  taxation  I  I'nifewklmini  indefUinn 

would  slowly  hut  surely  recover  the  lost  vvil)  l>3  the  trade  condition  immediately  be-  an  l^vosterity  must  be  called  upon  to  pro-,  iroics.itiini  luuiti  lu  . 

ground.  Ro  far  our  confidence  in  llic  l<»rc  and  after  Ite  tKclaraUon  ol  peace.*  ir  \j(i,‘\llie  caiuialization  for  the  reconslnic-  lu  the  iiiaiii  the  market  confusion  has 

market  has  Iteen  fully  .justified  and  the  suh-  would  be  presiimpltioiis  for  me  to  offer  any  lion  of  Kurope  and  the  niaiiitcnaiice  and  arisen  through  the  ipahililv  of  the  profes- 
slaiitial  n.rt  gains  to  date  should  give  <on-  opinion  as  to  the  duration  of  the  war.  and  protection  of  international  trade.  ’sionals  to  make  iii>  their  minds  about  the 

fidenee  to  holders  of  seeurities.  as  these  qiiiie  foolish  to  take  anv  dogmatic  attitude  LmriandV  War  DeM.  iuteniaiional  siiualioii.  While  such  an  un¬ 
gains  point  to  the  fact  that  the  Do,  ember  towards  the  question  of  aftci-the-war  trade.  .,  this  vea.  Ctig  certainty  exists  the  public  may  be  depended 

w^knoss  was  due  to  techtitcal  and  not  to  D  ma.v .  iovvc>vcr.  be  within  my  province  to  i  noon  to  keep  consistently  out  of  the  stock 


- - -  adiaii  situation  together  with  their  bearing  "‘"’Pared  witli  a  dclit  of  three  and  onr  half  ■ 

.tCTIPIT  Virru-Ci”  IV  TftRflVTn  HX'  "P""  unknown  Imt  suspected  conting-  before  the  war.  lint  Hngland  has  ,  ' | 

hTIFF-NECKS  IN  TORONTO  B' •  i  (.nci.rs  which  mav  tonfront  us  after  the  war  billions  to  her  allies, '  Uie  steel  i.ssues  which  have  been  in  Hit] 

- -  ".Now.  tht-  qne.ition  of  afler-thc-war  tra.ie  I'clucmg  the  net  debt  to  seventeen  l.il-  l<’> ''Pi'oun'l  <’•  '‘c  speculative  ranks  lor - 

The  I’inancial  Times  lias  received  ilic  to!-  is  sicond  onlv  to  that  of  victorv  on  the  The  greatest  bulk  of  this  weeks  have  hern  on  the  soil  side., 

lowing  letter  from  a  Montreal  holder  of  a  battlefields.  It  is  calling  upon  tlic  iicsl  cf-  ''  Pa.'abic  lo  tlie  people  of  l.'ngUiml  them-  'I  hough  prices  have  tieen  pas>  it  soeiiis  | 
considerable  block  of  Toronto  liailway:  forts  of  the  statesmen  of  Die  world.  in<  Ind-  •‘"’i'f'K-  and  ihmigli  lingland  iiorrowed  near-  ‘  ••’ar  tliat  tlic  shake-out  ju.st  lietorc  (  hnsi- 1 

••In  vniir  issue  of urilav  last  I  noiierd  ing  ilio.s.?  of  neutral  and  enemv  countries.  lulbon  doliars  iroiii  lie  1’.  S..  slu'  has  mast  si  rctigi  honed  the  tcclinical  position  ol  j 


Montrrnl.  ..  . 

577.296,725 

$70,682,999 

$43,810,979 

Toronlo. 

Hr{,;U7.095 

18.100,868 

38.069,Wt 

InnijjTK . 

3;*.206.272 

35,153,945 

24.346,0^ 

Vam-oii’.’iT . 

H,676.:i  1 1 

.V.  160.562 

5,220,I8» 

<  lltUYxa . 

4,735.8i>K 

3,848,144 

8,479.812 

. . 

4,k:»»,22« 

3.792.288 

2.867,8ta 

Qui-bi’i-. . 

:i.6t6,02*i 

3,470,810 

2.944.6S8 

Kdmonton . 

a.ou.018 

2,153,449 

2, 088,803 

Ilarniiton . 

4.907,  ISO 

3,230,425 

•4847,389 

Victoria . . . 

1,36.3,857 

1.645,0t'3 

Halifax . 

3,354.896 

•2,707,282 

1.»894te 

R'’«ina . 

3,040,87:. 

•2,'42,M6j 

l,281,»t 

l^onOoo . . 

2,52s.071 

2,001 .325 

1,it6,f« 

S*.  John ..... 

2,002.8.50 

1,593,486 

1.62g;8'U4 

SmsUHtoon . 

1. 134.518 

768,980 

Mooft''  4*9% . 

1,4..9,938 

931.648 

672.51k 

Fort  Wniiiirti*.. 

6.31,323 

403,227 

847.  US 

Brantford . . 

7I7,3.V2 

608,77.1 

484,818 

iirandon.. . 

5-29,456 

552,60b 

.389,238 

I.pthbpidicp . 

487,903 

384,MT; 

N.  V.  pstminsLer. 

2.>9,44S 

2!  7,666 

•262,636; 

MnJicinr 

.’>12.947 

293,025 

210,66* 

I’riorlioro . 

548,960 

502,207 

407,93« 

$223,853,836  $188,664,182 

$13.3,136,280 

Kitrhcfior . 

601. 42J 

Shorbrooko. . 

.'.70,872 

— 

- - - 

•in  vour  issue  of  •.'^aiurilav  last  I  noiii 


ilio.s.?  of  neutral  and  enemy  countries 


a  hiliion  dollars  from  il  e 


a  reference  to  Toronto  isi.d  t  Kailvvay  in  'I'liis  rvoiiing  I  will  consider  tlic  i>ros  and  M*"'''’""’*'''  most  ol  tliis  money  on  revenue  liomiiiion  .Steel.  .Steel  of  (  aiiada  aiul  Scotia, 


.’nd  V  icc-rTesuiciii.  <  nants  .Mainm'.  »■.  y,„,  stai(^(i  that  some  ni'oxics  wri, 

Gonlding  &  Sons.  ^  bring  withheld  pending  some  proposed  rcji- 

Treasurcr.  M.  H.  .Mdesson.  Giiita  Ic^icha  I'ppputations  by  the*  .Montreal  .stockholders. 
S-  Rubber.  Ltd.  I  a^i  just  in  that  position,  and  havr  not 

Mr.  Tlogert.  the  first  vjce-)irrsidciit,  was  ,„r,ding  of  I’cbiiiarv 

the  treasurer  of  the  hoard  last  year.  Mr.  -  j  j,„,,n,v,.  pre.seiit 

.Mderson.  the  new  treasnrer.  was  chan-  „f  ,i,i„  should  be  made.  Tiir 

man  of  the  mcmbcrsliiii  committee,  projicriy  is  earning  good  money,  and  as 

The  Board  of  Arbitration  is  as  follows:  long  as  this  is  done  those  siiffnccks  up 

G.  M.  Band,  .lohn  (  arrick.  A.  h.  Lekardi,  independent  to  care  a  fig  for 


cons  of  tlic  situation  as  1  see  them.  Inaiing  collateral  vvliicli  rcvt^iuc  will  i(- 

,,1.  *  Ti-iii  II  I  r„  I  .  almost  meet  tlic  iiiteresl  charges  on  tlic 

Mhnt  Mill  Happen  ft.  Initler  A  merit  an  loans 

"Tlicre  arc  Ivvo  schools  of  thoiiglii  on  this  "Fiirthennorc.  befor?  the  war  Great  Ilii-, 
priiiit.  .Many  industrial  leaders  see  an  aggnes-  lain  tiw  ned  .some  2"  liillions 
:dvc  competitive  pcriotl  of  from  three  to  <  nriiies.  and  the  interest  on 
five  years  after  the  war.  and  in  the  I'nilcd  smiling  that  the  cost  of  tlie 
.'slates  limy  alicarlv  arc  ni’cparing  for  a  iw- my  hiliion  dollars,  will  li 
long  nci'iotl  of  prosjierily.  On  the  oilier  <  ii  iit  tr.  pay  interest  on  the 


bt'cansc  since  ihc  rally  ilicrc  lias  liccn  no 
signifji'anl  selling  of  any  of  these  slocks. 
.Scotia  dtcliiicd  this  week,  the  immediate 
factor  in  the  price  coni  rai  l  ion  licing  the 


lam  owned  .some  2"  liillions  of  •oreign  j!e- ,  P''<'f''t*•'’"""'■  'iisappointmenl  al  Ihc  fnitlierj 
cm  iiies.  and  the  interest  on  these  alom-.  as-  delay  in  profit  dist  l  ihnl  ion.  | 


.  .  .  .  ,  .  .  .  J  ,  I  lie  I’cacc  I'cail.iiistniriil. 

.Slates  tlicy  alicarlv  arc  preparing  for  a  iw-my  billion  dollars,  will  he  ai;nosi  mlfj- 

loiig  period  of  prosjK'rily.  On  the  oilier  <  ii  nt  to  pay  jniercst  on  the  war  drill.  Bni  Th,.  predominant  idea  seems  to  be  that 
Irand.  economists  and  even  practical  bnsi-  Lngland  is  still  enjoying  a  very  aciive  and  the  peace  rcailjnsimcnt  of  prices  lias 
rcss  men  arc  not  so  certain  tliat  trade  will  profitable  foreign  trade,  and  wii'Iit  i1:c  cost  reaclicd  the  jioiiH  wlicrc  positive  devedop- 
(ontiiinc  active  alter  the  war.  I.vcii  the  of  ihc  war  is  about  2',  million  a  day.  tlicre  nicni  of  a  striking  and  immediately  dangcr- 


Thomas  Flynn,  !•.  .  Ha.',  k.  (  .  .laivis.  .1.  market  position  of  ili<'  slock.  'I'h<  y 

T.  .Mathews.  M.  D.  ^Matthews.  D.  ‘  don't  sccni  to  have  gumption  cnon.gli  to  see 

Donglas  Fontoii,  F.  .1.  Smith,  k .  .  Tan-  they  should  ntivv  lie  spi  eailing  a  little 

tier.  oil  around  iiii  there  t.csidcs  what  thc.v  pm 

- ; - - ; —  '  _  on  their  wheels.  .My  stock  is  investment 

(•Of  IN  .V  1,11  ILF.  h.lKLF.  mi,]  ],pcp  for  many  years,  and  the  divi- 

Werks  before  tli-e  New  York  i>apers  were  yn  right,  but  there  is  alwa.vs  sonic- 

aware  of  the  fart.  The  Financial  Tipics  in-  danger  when  directors  go  to  slceic  even 
formed  it.s  readers  of  the  prohahilify  ofl„i,||  „  -ood  thing  in  Iheii-  iioekets.'’ 

c’anadiaii  mnniiion  firms  sceurin-g  tlie  sliell  - -  - 

business  liifbcrlo  giv-en  to  the  Fnifed  States.  .1  \NUARY  TRADIN'!;. 

This  is  the  kind  of  infoimation  that  road-  *  _ 

ers  of  this  newspaper  secure  on  prospective  , .  .  „  .  ,  l  .■  c 

developments,  which  no  doubt  is  the  I'^ason  i  Montreal  stork  l.xchangc  (or 

why  Tho  Kinancial  Tiuios  <*oui.inucs  to  make  Dat**  f-istod  Mines  I'nii.cfcd 

8ueh  remarkable  headway.  iun:  :T  :  : ; ;  :  I’Nnm  .  icm  ^"u:.':oo 

- -  - -  .Ihii.  4  .  .  •2n.-22l  l.no'i  ri.3,5  si,. '2(10 

RK.RITT.iNI  F;S  AND  I  OLLFT  TIONS.  .lar.  r,  .  :i.72o  :i(io  xs:,  4.-,.t2.-, 

.  Jan.  .  •;,••'!  •il-»  J8.k(mi 

Bradslreefs  reports  retail  trade  fair,  re-  j,  .  4,40:1  mo  lix  21,200 

Pittances  good,  hut  city  collections  rather  Ja...  ^9  2-'’""  jjj;;  "Ntso 


•k  market  is  nneeriain  of  the  future  and  is  a  revenue  on  trade  aeeonni  and  ta  . ation 


wlieiher  yon  think 


ol  between  six  and  seven  mill-ons 


ganitding  place  or  not.  vou  cannot  deny  that.  :ind  iliis  revenue  is  increasing  as  Fii’.'land 
through  its  close  affitiation  with  eaidtal  ami  increases  her  own  output  of  munitions. 


indiislriai  enlerpiist'.s,  il  has  a  fneiillx  of 
(liseonnting  events  inoiitlis  before  Itiey  hap¬ 
pen.  So  far  as  Canada  is  concerned  there  is 
tioumi  to  bo  one  of  thrre  conditions  exist¬ 
ing  afit  r  the  dt'claralion  of  iieace  Tlicre  is 
the  pos.sibility  of  a  eoiitimianee  of  our  pros- 


Piijing  Off  War  Hills  Non 

"The  eliaiieellor  of  the  exchequer  has 
shown,  on  tlie  basis  of  the  etnrent  year's 


'.ation  ,„is  kind  is  iieet'ssary  before  liquidation 
a  (la.v.  vvjll  oeenr.  Few  will  be  found  who  trade 
iivland  jp  stK-nrities  in  .Montreal  or  Toronto  who 
’’’•  j  look  for  an  imniediale  termination  of  the 
war.  .\i  tlie  same  time  there  is  an  inereas- 
j,  jjyj,iin2  belief  that  tlie  lieginning  of  llm  end  is 
'  in  sight  and  that  all  eommilineni.s  should 


levenne  of  two  and  a  half  billions,  and  lak- I ""  "  ''''I'lal  peace  basis. 


the  last  full  year  of  peace  expenditure 


enf-day  activity;  there  is  the  proliabilily  of  billion,  and  allowing  for  the  increas- ! 

(or  a  substantial  recession  from  to-day’s  ont-|  interest  and  $100,000,000  per  year  for 


'I'lie  SitM'l  Sitiiutiiin. 

Probably  no  stronger  phase  of  Canada’s 


t'AX'ADIAX'  faii,i;bf.s 

ThP  numbpr  of  (ailiir-^  in  tii“  Domniion  Hurinc  tlio  pa:-t 
iTPPlr,  in  rrovincp.-,  a.-,  ^•on)|lll,■ll  I);.  It.  C-  Dun  £■  Co  .  as 


,mp'ar«i  with  thos,-  of  provions  wpckr,  a.nil  correspondinj  jg„u'ary  (ollotvs:  — 


TORONTO  TRlDIXt; 

Tnn  ro.'ord  of  trading  on  Toronto  Stork  Kxrhanr 


xerk  of  last  jrar,  ant  as  follcwsf 


!  I  lain 
ijan.2.. 

J  .  •  .  .  .4  “!•  "5  '  Jan  S  • 

g  5  3  «  '-J  S  Jan,  4  . 

ly  S  <  :6  X  Z  —  9*  Jan. 

f,  .9  n  2  .9  ;!  II  II  27  :is  Jan.  6 
12  I  I  •!,  O  :i  11  (1  29  :li;  Jan.  s 

,»!  6  11  (I  1'  n  -2  It  (I  2S  .'.t  Jan.  9 

6  12  1  0  1  2  2  tl  (I  21  ;i5  Jan- 

6  to  4  0  I  O  O  O  0  21  43  Jan.  11 


Listed  Mine* 
?,216  1 

2.17R  1.3 

4.145  l.n 

2.tl2 
1,1  m 

iVp". 

22111 

2,V9'i 


p„f  HP,]  Ilio  possibility  of  an  extreme  de- there  would  ho.  even  after  with-  trade  position  exists  than  that  which  eoii-| 
'  "'too^Simsoo  pression  in  trade  and  finance  for  six  to)  'hawing  $i;ii).000.0(iii  received  from  excess  ( tinues  to  develop  in  the  steel  imlu.slry.  In' 
it.M  1 1  U'loo  I  tvi  elv  r  nionilis  after  the  war  is  ended.  For  |  l"'"fit  tax,  an  annual  surplus. of  $12.'),'dtf»,iiti0  view  of  the  sold-iip  condition  of  the  steel, 
*siiv  a--*'-  I'tt"  *  i"f'I‘iied  10  eliminate  from!  tth.  This  is  the  jioint  whieli  is  of  in- ;  trade  and  ilie«  inability  of  nuiniifaeltirers , 
,1’.'  niv  studies  of  jirospot live  trade  conditions  '"'•'st  to  us,  since  klngland,  if  she  ean  sliow  to  accept  orders  for  distant  deliveries,  the, 

loK  31,200  111',,  possibility  of  a  eontiniianee  of  to-day's  "  peace  surplus,  dqspite  her  heavy  charges  j  increase  of  nearly  half  avinillioii  tons  to, 
212  is’f.oi'i  abiiornial  activity.  If  you  will  accept  that  "’®t'  interest  and  pensions,  will  he  in  a  the  I'.S.  Steel  Corporation’s  bookings  for 
"iio  ;i.7!io'i  as  rrasonaiile,  we  are  then  confronted  wifli  position  immediately  to  apply  fresh  capital  |  Deerniher  was  gratifying  evidence  of  ihe; 
nivy—  hitt  two  eonsiderations.  an  active  trade  ’'ii'  her  own  industries  as  well  as  being  i  strong  demand  for  steel  products.  If  w  ej 
’’’  '  ''  turnover.  Imt  of  greatly  reduced  volume,  able  to  supply  the  nes-ded  eapit.nl  with  ppod  further  evidence  of  the  long  distance; 

and  that  other  condition,  which  most  of  us  wliieli  tn  purchase  the  material  to  roeon-  bookings  of  the  Canadian  steel  makers  it  i 
rk  t-,,rhanr”  for  of  actual  ami  not  comparative  dt  -  j  homes  and  factories  of  her  al- j  is  only  necessary  to  refer  to  the  fact  which  i 

jiiatod  Hon, If  pression.  I  .  .  ...  became  known  this  week,  that  the  Imperial 


'  iiirnover.  Imt  of  greatly  reduced  volume,  i  "hie  to  supply  the  nes-ded  eapitnl  w  ilh  need  further  evidence  of  the  long  distance 
and  that  other  condition,  which  most  tif  us  |  wliieli  to  purchase  the  material  to  roeon-  bookings  of  the  Canadian  steel  makers  it 
Ljrhanr-  for  of  actual  ami  not  comparative  dt  -  j  homes  and  factories  of  her  al- j  is  only  necessary  to  refer  to  the  fact  which 

t»d  Uoniif  pression.  I  .  became  known  this  week,  that  the  Imperial 

■i-.r  T'-]!'!’  "Before  we  begin  to  analyze  the  rrsprei-  ’  have  given  no  consideration  to  Ihc  new  j  jQ„j,  fjoard  is  combing  the,  Fiiited 


"Before  we  begin  to  analyze  the  rrsprei- 1  "i  have  given  no  consideration  to  Ihc  new  j  jo„j,  fjoard  is  combing  the,  Fiiited 

ive  merits  of  tho  favorable  and  uiifavoiable  "'fi'scas  possessions  which  England  has ,  („p  steel,  that  the  war  farfories  on  I 

piospeets  we  have  in  mind,  let  ns  turn*  to  ‘ '"•'•'n  from  Germany,  nor  to  the  heavj  iii-|,his  side  <if  the  border  mav  have  no  raw' 
tlie  position  in  Kurope.  which  has  such  an  'l<i>’ni  y  wlurh  Germany  must  pay  to  re-  p,.„rt,K.t  diffieiiltics  with  whi.  h  to  contend.; 
important  bearing  upon  international  n  ade.  I- "'’t'  hei  ravages  in  kiancfg  Scrlua.  Poland  ,  ^f  the  Nova  Scotia  Steel 


Canadian  Gnvernment 

—AND— 

Province  of  Quebec 

MUNICIPAL  BONDS 


PiBvIdR  an  attractive  income  return,  while 
camMning  the  essentiais  at  a  Sound 
Invostmont  ranging  from 

5H%  to  6% 


Credit- Canada,  Limitee 

179  St  J9in8S  St.  •  MONTREAL 


I  AN.\DI.4N  i  AK  &  FOINDRV. 

The  destruction  of  the  Canadian  Car  .t 
'  Foundry  Company's  Kingsland,  .\..l.,  plant, 
'  with  a  loss  of  $.'>,000,000,  will  have  no  imiiie- 
,  diatc  financial  bearing  upon  tho  company, 
,  according  to  F.  A.  Skelton,  the  seei-i  tary. 
!  Mr.  Skelton  announces  that  the  company  is 
proleeted  against  loss  by  fire,  explosion  and 
'  loss  of  profits. 

I  Of  the  Russian  Goieriimcnt  ord'  r  f'lr  .l,- 
!  000,00"  shells,  approximat-ely  LOOo.ooo  shells 
:  are  believed  to  have  gone  forward;  the  hal- 
'  ance  being  stored  at  the  plant  which  was 
;  blown  up  on  Thursday  afternoon. 

!  In  speculative  circles  there  was  a  di.sposi- 
-  tion  to  think  that  no  insurance,  however 
complete,  could  entirely  cover  the  loss  from 
a  disaster  of  this  magnitude,  and  that  in 
any  event  the  delay  involved  in  adjusting 
the  insurance  would  prevent  the  company 
from  making  tip  its  preferred  dividend  ar- 
1  rears  as  early  as  was  expected. 


’■"Tv'ij  forir  PO'^i'ioii  in  Kurope.  which  has  stieli  an 

.■iL'To'I  important  bearing  upon  international  trade, 
o.'i.si  •26]2ui)  W’e  eauiiot  draw  any  picture  of  Canada's 
2466  ftiiiiie  without  first  viewing  the  landscape 

Mid  $206,700  abroad. 

'  Luropenn  Situation 

lian'  car  t  ourselve.c;  Will 

.\  I  Plan*  Kurope  go  into  the  market  for  goods,  or 
I.  n/ imii  '  '''■ill  t'he  be  prostrated,  financially,  when 


.7211  2,466  I. -,,900 

3.j86  90,110  $206,7^ 


TOO  important  bearing  upon  international  trade.  Serbia.  Poland  j  ^^e  aetiial  figures  of  Ihe  Nova  Scotia  Steel 

200  M  e  .  aiinot  draw  any  picture  ol  (  anada  s  at  Tho^  Coal  Company  .show  an  inerea.se  of  (in 

futiiie  w  ithout  first  viewing  the  landscape  "  iH  Put  a  millstone  of  debt  about  her  neck. nrodiiction  for  I'llfi  over  I'M', 
ii7i  abroad.  ”  "  nevertheless  constitute  a  just  return  I  „  ^-1,““  A  > 


FRIDAY’S  MARKET. 

Al  the  outset  of  trading  in  .Montreal  on 
F'riday  there  was  a  mild  flurry  in, the  Can¬ 
adian  Car  and  Foundry  Company’s  two 
storks.  Timid  liolders  rushed  out  with 
their  holdings  when  they  read  the  morn¬ 
ing's  news  of  the  blowing  up  of  the  com¬ 
pany’s  .New  .Irrsey  plant.  It  was  not  known 
at  first  what,  extent  of  the  $5,000,000  loss 
would  fall  imuicdiately  upon  the  company, 
i.atcr,  with  more  favorable  versions  given  to 
Ihe  news,  the  stocks  showed  a  rallying  ten¬ 
dency.  Tlie  romnioii  gained  from  a  weak 
opening  al  to  :!6.  and  the  preferred 

from  75  lo  77 'A,  within  the  first  half  hour. 
At  the  opening  both  securities  showed  an 
over-night  loss  of  ten  poinl.s. 

Indeelsion  marked  the  trading  in  the  rc- 
niaintler  tif  tiie  list.  In  Wall  Street,  how¬ 
ever.  the  Kntente  answer  to  President  Wil¬ 
son's  note  sent  the  shorts  covering  at  tthe 
opening  with  a  resultant  strength  In  New 
York's  industrial  list.  U.S.  Steel  was  mark¬ 
ed  up  to  113'i  on  a  heavy  overturn.' 

In  .Montrtal  the  steels  were  firmer  on  a 
moderate  trading.  Steel  of  Canada  opened 
at  fi6=^4,  Scotia  at  115  and  Dofninlon  Steel  at 
•j7V4. 

Varying  interprolaiions  came  over  the 
.New  York  w  ires,  dealing  w  ith  the  Alliea’  re¬ 
ply.  While  there  was  a  lacK  of  concensus 
in  the  Ameriran  press  editorials  on  tho 
mt'aning  of  the  Kntente  answer  to  President 
Wikson.  it  was  largely  taken  to  indicate  that 
there  would  b?  no  peace  now,  but  It  does 
not  appear  lo  "close  the  door,"  and  thus 
furnishes  no  radical  ammunition  for  th^ 
stock  market  optimists.  ' 

At  11  o'clock  the  dullness  persisted^ 
Prices  were:  Car  eommon.  30;  Car  pre^ 
lerr-?d.  77;  Smelters,  32V4;  Dominion  Ste^i 
07;  Spanish  preferred,  57;  Laurentide,  190; 
Civic,  82;  Scotia.  Ilat/^;  Steel  of  Canada, 
66V4:  Can.  General  Electric,  111.  ‘  , 


l(ir  the  ruthless  destruction  of  property,  and  ;  > 
for  the  crime  of  the  war  itself.  (Applause.)  ![ 

'I'he  Rise  of  the  Slat.  j 


and  at  the  same  time  there  is  the  official  j' 
intimation  that  Hit'  company  is  virtually  ( ■ 
hooked  ahead  for  the  whole  of  ini7.  I 


will  she  be  prostrated,  financially,  when  .  Have  seen  that  Great  ^ri lain  even;  ’Tl'i'  Basie  Industries, 

the  war  is  ended?  If  we  can  answer  these  'Vl.ntrv  TY’  ^  o’”'  industi  ies  engaged 

(luestions  in  a  manner  approximating  Ihe  "  resource,  and  as  ,  jn  unprecedented  tran.saetions  and  certain, 

facts  as  they  will  he,  we  know  the  condi-  ®  ""cady  seen,  at  a  time  when  of  record-breaking  btisine.ss  for  Ihe  coming  i 

lion  of  Canada  after  Ihe  war.  If  Europe  goes  (Continued  on  page  7)  b’rar,  no  immediate  danger  to  the  fundamen-! 


LAURENTIDE  POWER  CO. 

1st  MortiraCTA  Fives 
Dhc  1946 

Price  11)1'/  Cirrvlar  on  .i  /iiiltcnlion 


Telephones : 


lUQ,  LimilEE  QrEBF:r  DIRErTOR.S  ON  ROYAL. 

'  Those  chosen  at  the  annual  meeting  on  | 

-  MONTREAL  i  Thursday  to  represent  the  shareholders  of ' 
mvninbnb  j  Quebec  Bank  on  the  Royal  Bank  direg-, 
Main  e73B-473«  torate,  following  the  amalgamation,  are:  | 
j  Mr  John  T.  Ross,  formerly  president  of  the  j 
Quebec  Bank ;  R.  MacD.  Patterson,  Me  /t- 
rcal;  and  G.G.  Stuart.  K.C.,  Quebee. 


1 1  6  COMPANY.  LIMITED  |l 

222  ST  JAMes  ST.  MONTREAL 
.  MCSCANTILC  TnuST  B  L  O  .  H  A  M  I LTO  N. 


year,  no  immediate  danger  to  the  fundamen-! 
tal  trade  position  suggest.^  itself.  A  eon-’ 
liutianec  of  such  a  tremendous  swing  of; 
(trade  and  eomnieree  cannot  hut  have  a! 
.  vigorou.s  effect  on  the  financial  fabric  of  the' 
I  whole  Dominion  and  work  to  the  furthei 
stability  of  Canadian  securities.  j 

I  After  such  a  scare  as  traders  suffered  j 
I  In  the  disastrous  selling  wave  prior  to  the: 
A'uletidc  holiday  it  is  natural  that  stock  j 
I  market  operators  should  demand  a  reason-! 
I  able  breathing  space.  Well,  we  are  having  i 
lit  and  the  technique  of  our  market  will  be! 
the  better  for  a  slow  return  to  Ihc  buying; 
side.  ’  j 


COPPER  BOOKINGS  INTO  1918. 

A  Wall  Street  report  intimates  that  Eng¬ 
land,  for  account  of  herEsif  and  her  allies! 
and  for  Canadian  munition  manufacturers,  | 
i«  anxious book  copper  for  delivery  | 
j  through  the  last  six  roontba  of  1917.  Some  | 
!  reports  place  the  price -ct  27  cents  a  pound. 


WE  OWN  AND  OFFER 

CITY  OF  QUEBEC 

Protestant  School 

S^'i  Bonds 

Due  June,  l»t,  1M4 

Assessed  Valuation  $18,467411$ 
Net  Debenture  Debt  86v6S9 


7’Ar.vc  Debentures  are  a  legal  Investment 
j'vr  Trust  and  Insurance  Companies,  and 
Trustees  and  Executors  in  the  ProvitKe 
of  Quebec. 

Price  on  Application. 

ROYAL  SECURITIES 
CORPORABONii!!^ 

164  St.  James  Street.  Montreal 
12  King  Street  East,  Terente 
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BANK  OF  MONTREAL 

Cttablishet)  181/ 

Capital  Paid  up,  $16,000,000.  Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,414,42*5. 

Total  Assets  -  -  -  $365,215,541. 

^OARD  OF  DIRECTORS: 

Sir  Vinrrnt  Meredith.  Bnrt..  I'rcident 
C.  B.  Gordon,  £«q.,  Vice«Prosidont' 

R.  B.  Angus,  Esq.  E.  B.  Greenshlelds,  Esq.  Sir  William  Macdonald 
Lord  Shaughnc88y,K.C.v.o.  C.  R.  Hosmer,  Esq.  A.  Baumgarten,  Esq. 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq. 
Capt.  Herbert  Molson  Harold  Kennedy,  Esq. 

Head  Office:  MONTREAL 

Uaaerai  Manasar— Sir  Frederick  Williams-Taylor,  LL.D. 
Aasialant  Gaiiaral  SfannSsr — A.  D.  BraithwaitC 

{ITirok^j^lioiil  CanatlA  nnsi  N«wf«iin<llan(i 

Al^o  l.ouilon*  EnjlIaiKl  ....... 

Anri  New  Vuika  Cliu*a;io  leni  Spokane  in  tllo  Uaitad  Stataa 


THE  MERCHANTS’  BANK 


Mainly  AiiHf  BaMing 


GARY  STATEMENT 
REVEAIS  OUTLOOK 

Ui  iccs  Ih.'it  ljuKinc.\a  l»c’>aie  for  un- ;  .-aao*.  MrMvewaw  mw  a  WVl 

Lisal  coiidiiiuiis  upon  the  terndnation  of  the  O'l^l/I/Y  I  U  A  T||j 

v.  ur,  a.;  p;  ico.s  will  30  <li'’'  H  with  the  com- ,  rilK  ^  |  T  r  ■  I  R  M  |/|\ 

ing  of  pta-  e,  and  the  falling  off  In  e.xports'  *  Vlt  Lf  AAiAiAi  1 

aiid  increased  iinpoiiaiiou  of  ‘  Eviropcau  1  , _ 

,  I 

The  Bank  of  Hamilton  announces  the  foi  Unfilled  Steel  Orders  Cover  Capacity 


THE  MNAfllAH  BIHK  Of  COMMERCE 

PAID-UP  CAPITAL,  $15,000,009  RLST  -  -  $13,500,000 


CS'I'/tHI.ISlIEU 

I8«4 


OF  CANADA 


lir-TAD  OFFICE 
SIOSiTKEAL, 


PAID  UP  CAPITAL .  $7,000,000 

RESERVE  FUNDS  &  UNDIVIDED  PROFITS. .  7,250,984 

I'rPMlrirnl  . SlU  JIOXTACII  AI.I.AN.  C.V.O. 

\  ),  r-lTcHl.lrn,  . K.  W.  BI.ACKSVELI. 

lllrcrtor  . G.  F.  UEUIIEX 

Criirrul  3l«na,;er  . U.  C.  SIACAIIOW 

SIS  Branchra  a»d  ArciioIo*  In  Ciinitdn,  rxtrndinK  from  the  Allnntlc  lo  Ihr  Facific. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED 

Special  AtteutloB  given  to  Colleeticaa.  Savinga  Baak  Department  ot  oil  Branchea 


.  '  ^  INCORPORATED 

■'  ^  1"  1»55 

Thk 

BANK  ofTOE«DNTO 


The  Rank  of  Hamilton  announces  the  fol  vyiut.,-,  ,,,  , 

h  wing  changes:  a  branch  will  be  opened  Operations  of  U.  S.  Steel  Corpora- 
'  ai  iiegina,  .Sask.,  in  the  course  of  the  next  ..  ,  ,  ,  .  ..  . 

,  few  days  under  the  management  of  S  H.,  **On  Into  IHIS  and  Are  I>Ot  »UOjeCt 

ini.Mouiin,  presently  manager  at -Moose  Jaw.  to  Cancellation— Picture  of  Finan-' 

K  Grant,  pre.sentiy  aocoun^^^^^^  Coitimerciai  and  Industrial 

•  voiivcr,  succeeds  Mr.  DiiMouhn  as  munagt^i  ^  ^ 

^  at  Moose  Jaw.  (’.  G.  Heaven  succeeds  .\Ii  .  Growth— After  the  W  ill*, 

j  Grant  as  accountant  at  Vancouver.  !  _ 

Henry  Hague  Judah  has  been  clectcrl  a  j  „  t-  u 

'director  of  the  .Montreal  City  and  District  statement  i.ssucd  this  v.cek  by  E.  H. 

15r.nl:  to  fill  the  vafv'i.cy  caused  t,y  the  C^ary,  chairman  ot  the  U.  S.  Steel  Lorpoi\ 
j  death  of  Hon.  Robert  .\lackay.  The  new  di-  lion,  deals  in  tlie  major  portion  with  the. 
!  lector  is  the  third  of  the  same  family  lo  dangers  that  lurk  in  the  unprecedented  pros- i 
j  occupy  a  seat  on  the  board  of  this  hank,  perity  which  the  United  States  is  now  en- 
'  his  Tailier,  the  late  K.  T.  Judaii,  having  been  joying,  and  indicates  the  precautionary 
for  many  years  a  director,  while  his  grand- 1  measures  to  be  taken  in  preparing  for  the 
taili'  i',  Henry  Judah,  was  vice-president.  I  economic  struggle  after  the  war.  i 

„  ,  ,  _ .  ,1.  T,  i  That  portion  of  the  .statement,  however,' 

(  .  nogert  general  tnanager  of  the  Do- 

I  mmmn  ‘ank  h.as  been  ejected  first  vice- ,  corporation,  will  be  of  wide  in-, 

prc.sident  of  the  Toronto  Board  of  Trade.  ^  forest  in  the  linminion  a.s  .suggesting  the' 

I  A  Vancouver  despatch  states  that  an  or-'  future  of  the  steel  industry  In  Canada. 

I  der  of  the  .Supreme  Court  calls  on  the  share- 1  The  statement,  in  part,  follows;  "It  is 
I  holders  of  the  Bank  of  Vancouver  (in  liquid-  apparent  that,  as  a  nation,  we  arc,  lo  a  cer- 
'  ationi  to  pay  calls  to  the  extent  of  $282,20.'..'  tain  extent,  np  in  the  air;  that  we  nave  no 
'  This  represents  the  fund.s  due  on  the  stock  I  sure  foundation  for  an  iminterrupled  con- 
subscribed  but  not  fully  paid  up.  No  claim  |  tinuance  of  the  present  volume  and  profit 
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Aaaladiut  General  Manasatw 


is  made  as  yet  under  the  double  liability  ■  in 
clause  of  the  Bank  Act.  lin 


perhaps  many 


U.  II.  Smart,  for  el«ven  years  Manager  of  ‘iittoi’s  arc  influenced  by  circ  umstanc.es  ‘ 
the  Sti  atforcl,  Out.,  branch  of  the  noyal  |  j 


Bank  has  announced  his  resignation.  He 
w'ill  be  pensioned.  It  is  understood  that  .Mr.  I 


Steel  Industry  Sold  .\head 
“In  the  steel  and  iron  industry  the  re- 


Smart  will  seek  some  form  of  war  work,  as  have  been  not  only  extraordinary,  but 

he  is  desii'ous  of  taking  an  active  part  in  jhey  hav-e  been  much  iHi’ger  than  anyone  has 


patriotic  work. 


over  experienced  for  this  period.  The  de- 


The  Union  Bank  has  arranged  to  open  an  mand  for  steel,  for  more  than  a  year,  in  all 
■  agency  in  New  Yoi'k  to  handle  better  the:  departments,  lias  bc-c-n  in  excess  of  the  sup- 
bank’s  business  between  lAindon,  the  United  ply;  the  production  for  iyi6  was  about  28 
I  States  an  dCanada.  The  advisory  commit-  p.c.  greater  than  for  any  previous  year;  the 
!  tec  for  the  bank  in  New  York  will  lnclude|  prices  have  been  higher  and  they  have  gen- 
\Stuyve.sant  Fish,  Cornelius  Vanderbilt  and  era! ly  been  influenced  by  the  purchaser 
!  Gilbert  G.  Home.  himself  in  con.sequenec  of  his  eagerness  to 

.  .  .  I  supply  his  requirements;  collections  have 

'  George  H.  Balfour,  who  this  week  resign-  entii'cly  satisfactory,  del  iy  in  paym-snt 

i  ed  the  general  managership  of  the  Union  being  the  exception ;  and  the  w.iec  scale  has 
;  Bank,  will  be  succeeded  by  H.  B.  Shaw,  foi  ,epn  and  is  the  highest  cv-er  paid.  It  follows 
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NEW  YORK — Natior.l  Bank  of  Co.-nro^rci. 

CHICAGO — Firat  National  bank. 

LONDON,  I'.NL.  LonduD  City  k  Midland  Bank.  Citnitst 


some  years  the  assistant  general  manager. 
Mr.  Balfour  becomes  a  dircetor  of  the  insti 


that  profits  have  tjeen  large,  i-'igiires  will  be 
definilely  ascertained  latoi’,  and  published, 


BANKING  Bl'SJNF.SS 
I.NVITED 

We  invito  the  hanking  ac- 
count.e  of  merchaiit.i.  manu- 
factUi-ors.  societies  and  Indi¬ 
vidual.'’. 

Wc  offer  the  modern  Hanking 
Service  of  a  progres.'ive  Hank. 
po.RBessing  ample  re.‘’Ourc«i.s, 
exfen.sive  ,  connections  aim 
eoim)l''l”  f.aeilltieB. 

.All  cuRloniers  of  The  Hank  nf 
'I'lironto  nre  aHsund  every 
ernirtesy  and  .Atteiitiun. 


tution.  .Mr.  Balfour  lays  aside  active  ban!"  jb-e  final  net  will  he  in  some  caseit 


j  ing  at  the  age  of  6f»  years,  after  47  ye.u 
i  <  onnfTtion  with  the  Union  Bank.  He  joined 
!  the  staff  of  the  Ttninn  Hani,  of  l,owcr  Can 
'  ada,  Quebec  (now  the  I  nion  Bank  of  Can 
aria)  in  1870.  He  became. aeeo’intant,  of  the 
.  .Montreal  hr.nnch  in  1872,  a  position  he  held 
[Until  1875.  Ho  was  an  inspector  for  Quebec 
from  187.5  lo  18X1;  maiiagrr  of  the  Winnipe;; 
I  I’raneh  from  18SJ  la  ISSfi;  manager  of  tlie 
.Montreal  biiii’ch  from  ISSO  to  I!)P2  and  ap 
pointed  gcucr.ll  manager  iu  January  1904. 


'  H.  B.  Shaw,  newly 
m.ina.gei’  of  liu'  I  nion 


appointed 


I  ye.u  '  modified  by  the  imoupt ;  which  prudent  man- 
e  joined  age ncnl  jnsfifie-  in  eb.m-ging  off  for  im- 
cr  Can  proveinents,  neee.ssitaterl  by  changes  in  de- 
of  Can  sign,  method  or  practice, 
he  Ve*id  Surpass  I’n-tloHs  Records. 

Queb'’(  unfilled  orders  on  hand  surpass  any 

innine-  Previous  record.  With  respect  to  tlic  lines  in 
,  jii"'  which  it  is  cii'uomnry  lo  eenii'a<d  for  future 
and  an  '  'leliverics  tlmie  are  commitiiieiits  siiffirJent 
inn.i  cover  full  ea|>:i(  ii.\  for  !!)!■  anr  pai'i  o.' 

**  ■  1918.  This  iuisiness  j.-.  finn  and  not  sub,;..:et 

geneiai  to  caneeUafioii.  Thi' s'cel  itcii  tondilionfi 


of  Canafla.  lu’ohably  reflcei  die  .geneial  business  siliia- 


eonies  to  his  new  office  eqiiipifcd  W'itli  2- 
;eaf:'.‘  experience.  He  started  with  tin 


■'’I'iie  .gi  peral  economic  conditions  of  thf 


lliE  Sterling  Bank 


1  nion  Bank  in  Quebec.  He  was  transfen  ed ,  whole  coniui  j  p 


OF  Canada 


Head  Office  •  •  Toronto 

The  pragrpEklve  character  of  thla  ln«tltu(i«u  In  evlilrnrrd  In  the  co¬ 
operation  between  the  bank  and  Its  clients. 

Montreal  Office  i  120  ST.  JAMES  STREET 


CANADIAN  F.4CIFIC  ItAIEWAY. 
Temporary  Reduction 
Passenger  Train  Service 
>  Effective  Sun..  Jan.  14,  10J7 

1  In  order  to  facilitate  freight  tnovement-s, 
.the  following  temporary  reduction,  in  pa.s- 
senger  train  service  will  take  effcel  yunda.v, 
.January  llr.h.  1317; 

'  MoxTHEAi,-s  r.  .n»ii\.  x.ii. 


'lo'lho  West  In  ISdg  and  took  the  post  ot ' 
teller  in  the  Winnipeg  branch.  His  first 
I  ntanagei shit)  was  the  Indian  Head,  Sask.,' 
!  branch,  l.afer  he  became  superlntenAieni 
at  Winnipe.g.  and  in  1909  was  returned  to 
Quebec  as  as.sistant  general  manager.  He 
i  went  to  YVInnipeg  when  the  head  office 
I  wa:-!  transferred  from  Quebec  City  in  Julv, 
1912. 

1  - ; 

!  BANKERS’  VIEWS  ON  FUTURE.  ' 

I  - -  I 

1  The  General  Manager  of  the  Sterling 
■  Bank  recently  sought  the  opinions  of  some 
j  of  the  Branch  managers  as  to  the  business' 
!  eondidons  tvhtch  might  be  expected  after  i 
the  war.  The  replies  are  summarized  in 


YioNTRE.Ai,  AND  ST.  AUATHE.  I  condidons  Avhteh  might  be  expected  after 

.My.  wiii  r^'iron^ Sunday.  .AbindLy.  WednoT-'  -The  replies  are  summarized  in 

R.\'  and  Kridsy  lo  ttte.  Agathe  only,  iivttead  un  article  .in  The  Teller.  In  ansY^er  to  a 


of  Dabellc. 

No.  142.  which  runs  from  L^ibelle  and  ar¬ 
rives  -Montreal  (T*.  V.)  3.20  a.in.  daily,  will 
st.irt  from  Stf.  Vgathe  instead  at  fi.30  a.m. 
and  run  on  Tne.s'day,  Thur.sday  and  Saturday 
OllI.V. 

Vo.  HI.;,  from  Monueal  ( P.  A'.)  11,1.5  p.ni. 


'  ’  No.  16.  fro’.n  Alontreal  ( W.  S.l  T.ini  p.in  for  Matui  dii’  will  run  lo  St.  .leronic  instead  of 
tit'.  John,  X.B..  will  run  dail.\  except  .'<,iiui-  .sic,  .\pathe. 

vday.  instead  of  dail.\.  Train  will  not  run  Vn.  ml.  from  .Aluntroa!  IP.  A'.)  5.20  p.in. 


question  as  to  whether  the  termination  of 
the  Avar  would  bring  expansion  or  contrac¬ 
tion  of  general  business.  The  Teller  says: 

“To  us  in  Canada,  this  depends  in  th-c 
main  on  an  inorease  in  population,  on  the 
.".izc  of  our  harvests  and  on  the  prices  ob¬ 
tained  for  the  products  of  the  country.  I 
“The  close  of  the  war  will  in  the  first 


Ssturday.  .lanuar.v  13th. 

■  '  No.  15,  from  St.  John.  .V.B.,  will  arrive 
'Montreal  (\V.  S. )  daily  except  .Monday,  in- 
.'»tea.d  of  d.iil.'''.  Thf're  will  ho  no  tr.iiu  .‘M’- 
living  on  Monday,  Januar.v  I5th. 

.AIONTRE.4I,-S'I'.  .lOHXS,  Rl  E.-\KM  I’OIIT 

No.  213.  from  Newport  7. 511  a.m.  daily  ex- 


for  St.  .iPi-cMie.  will  rui,  place  m-ean  an  increase  in  population  of 


daii.\  except  Sniiirda.'  arid  approximately  400.00(1  soldiers  returning.! 

Xo”7;i^'?n,m-  s?."!^u:;!;;bc‘.r^^m^!^  due'  within  a  year  after  the  cessation  of  hostili- 
.Moiitreai  ( p.  V.)  7.15  a  m,  Sunday  only.  Is  tips.  These  men  will  have  to  be  fed.  clothed 
cancelled.  _  i  and  provided  with  homes.  Beyond  this  influx 

No.  ISI.  Irom  .Montreal  (  P.  \.i  11.50  p.m.  1  inin'iip-mtinn  frrtrn  Frirnnean  eniifitrlea  will  i 


rept  Eund’ay  arriving  Montreal  ( AV.  S.)  i ;.'.05  |  ''‘’"ee'lefh 

p.m..  cancelled,  .  '8 ,.  from  Montreal  (  P.  A  )  3.30  a.m. 


V.  I  11.50  p.m. 


and  provided  with  homes.  Beyond  this  influx 
immigration  from  Kuropean  countries  will 
probably  be  negligible  for  a  few  years. 

“It  seems  probable  that  re-construction 


No  ’ll  fioin  Montreal  (AA' S  )  5  15  pm  •'8>mda.\  oiil>.  will  be  camelled  Montreal  to'  H  seems  probable  tnat  re-COnstruCtton 

dally  except  Sunday  for  .New  pol  l.  eanrcHcd!  ^^te.  Thcre.^e.  but  thi  ougli  coaches  will  be  and  re-ovganizatiOP.  while  temporarily  j 


atop  at  -stations  NeAvport  to  Karnliam  and 
sgtajd'  of  S,20  iLin. 

No.  203.  from  Newport  4.55  a.m.  dail.v.  will  ’ 
’atopt  at  .‘■•lation.s  Newport  to  Karnliam  and  " 
will  arrive  .Montreal  (AV.  S.)  3.05  a.m..  in-  ,■ 
(Read  of  *.3rt  a.m.  '"’j 

No.  210  AVill  leave  Montreal  (AV.  S  )  7.15 
p.m.  daily,  In.slead  of  .6.10  p.m,,  for  Ho.-don,  "■* 
stopping  at  stations  Karnhani  to  Newport.  b  ' 
•'No.  211,  from  Newport  5.25  p.’ti.  daily,  will 
K.top  at,  statiiUi.s  Karnhani  lo  .Monlre.il  (ex¬ 
cept  Ste.  Hrigide  and  St.  Gregoirol  and  ar-  Ji’'_ 
rive'  Montreal  (AV.  S.)  9.15  p.m.,  iii.«tead  of  .  ' 
0.06  p.m. 

1  No.  212  will  leave  Montreal  3.10  a.m.  in- 
Stoad  of  3.25  a.m.  for  Boston  and  stop  aj.  J”' 
all  stations  Montreal  to  Farnhant  (except  St.  1,’; 
Qregolre  and  Ste.  Brigido). 

MONTREAE-ST.  .lOHXS,  QL'E.-  Al.i 

Sherbrooke;  pn 

.■  N<r.  202.  from  Jlontreal  (AA*.  S.)  8.25  a,m.  nf 
dally,  arriving  Sherbrooke  12.00  noon,  can-  t,-, 
celled.  ste 

,•  No.  203,  from  t.ennoxville  .3.00  p.m.  .ind  » 
^Sherbrooke  3. TO  p.m.  dally  except  Sunday,  (p 
due  Montreal  (AA^  S.)  6.50  p.m.,  cancelled.  ,„a 
No.  .205,  from  Sherbrooke  6.25  p.VTi.  Sunday  a,j, 
bnlj’.  due  Montreal  (AV  S.)  3.56  p.m.  can-  i 

celled.  aa 


and  i;(unday  only  to  .No.  137  from  Mobi"  throwing  labor  on  the  market,  will  quickly 

„  jil  There.'ic  to  .No.  1.87.  whicii  will  leave  at  10.45!  ^  demand  for  labor.  On  the  other 


.iiliving  St.  Kualache  11.02  a  m. 


haP'i  immigration  from  Germany.  Austria 


No.  131,  Sunday  oni),  will  leave  St,  or  Bulgaria  will  probably  be  prohibited  for 

some  time.  The  hulk  of  Immigration  will 

run  to  Ste.  1  hcfivc  only,  ihcre  transfornng’  -  v*  a  ai.  «r  a  .•  a«.  j 

iis  coaches  to  No.  160,  due  Montreal  10.15  Probably  come  to  th-?  West  from  the  United 
p.m.  !  States,  which  seems  face  to  face  with  big 

AioxTRE  Ai,  AND  qrEBEC.  ,  labor  troubles.  The  reports  of  the  grain  crops 


commercial  and  indtLitrial  gioAvth. 

•Vftcr  the  War.  i 

‘'Whether  satisfactory  business  Avill  con¬ 
tinue  without  interruption  after  the  Avar 
closes,  Avhat  rate  or  perceiitagc  of  dccroases,  i 
if  any,  iu  volume  or  profit  will  ensue,  when, 
if  at  all,  diminution  may  he  eypected.  arc 
mooted  (juestions.  It  is  obviously  IIk;  better 
part  of  Avisdom  to  prepare  ourselves  so  far 
as  practicable  for  unfavorable  change  in  the 
economic  situation.  The  war  must  terminate 
sooner  or  later.  When  it  is  .ended  the  nations 
now  actively  engaged  will  be  in  great  need. 
Thoroughly  equipped  for  the  contest  they 
will  re-enter  the  arena  of  international, 
financial,  commercial  and  industrial  rlA-alry 
Avith  a  grim  detorminotion  to  excel.  Wc  have 
no  reason  nor  desire  to  question  any  laAvful 
effort  any  of  them  may  make  to  tiass  and  out¬ 
distance  us  in  tho  legitimate  race  for  busi¬ 
ness  success.  Kqual  oi»port unity  on  kind  and 
sea,  throughout  the  Avorld,  is  all  that  Ave  or 
any  others  may  properly  deinanJ.  i.ess  than 
this  every  nation  should  reject  aud  de¬ 
nounce.  ! 

Advocates  Co-operation  j 

"I  Avoiild  j'.dvocatc  co-operati>'>n  brlAvcen 
all  the  countries  of  the  world  if  it  can  he 
secured.  The  most  economical  practice,  the 
greatest  possible  prevention  of  waste  in 
material  and  transportation  and  m-ethods  of 
business  without  detriment  to  the  net  and 
final  benefit  to  any  should  be  the  interna- j 
tional  and  indeed  the  national  aim  and  policy ! 
of  all  nations.  : 

ANOTHER  NEW  TAPEK  PLANT.  | 

A  Winnipeg,  Man.,  despatch  announces  j 
that  J.  O.  McArthur,  contractor,  ts  about  to , 
start  the  erection  of  an  enormous  puln  and 
paper  plant  near  Winnipeg.  Timber  along  ^ 
the  Winnipeg  River  will  be  utilizel.  | 


wtn  run'-'a^  n"*  MonD-ea i”  ?^  Western  Canada,  the  price  of  farm  j 


Troi.s  I’iviero.s,  leave  Trol.s  Bivieres  5.40  a.-ni., 
make  all  stops,  and  arrive  Quebec  8.25  a.m.’ 


lands,  the  freedom  under  which  people  can ; 
live  in  Canada,  and  the  fact  that  we  have  the 


itreal  3.10  a.m.  in-  daily  from  Quebec  11.55  p.m..  Avtli  I  finest  farming  lands  in  the  world,  should! 

Soston  and  stop  at  J  ”"  ®  Trots  Rivierc.s.  j  pmA'e  a  .great  attraction  for  immigrants  ' 

-nrnhsm  (exeeni  Sf  Trols  Jtivicrcs  o.OO  a.m.,  make  all  stoKS  .<rrA.«-.s  ..-..-I.  olo  ' 

4  A  O’-'  tttenee.  and  arrive  Montreal  (F.  V.)  8.40  a.in.  '  There  must  also  be  taken  into  COnsider- 

•  ,  .  ,  No.  .356,  dally,  except  Sunday,  will  leave  I  ation  the  formidable  fact  that  some  750.000, 

r»iA"’  ^*"*'‘*"  Montreal  (P.  AM  4.15  p.m.,  instead  of  1.30  Avorkers,  now  engaged  in  the  manufacture 

(Aa’  SA  8 '>5  a-m  -n'”'  "r^ive  Quebec  1(1.00  p.m..  Instead  of  war  supplies,  will  be  throAvn  out  of  em- I 

e  12.00  noom  can-  Troi.s^:iM7rVs"'^n" addiJion^^^^^  it’s"  preLJt  Ployment.  and  will  be  faced  with  tho  ncces- ■ 

8top.s  Troi-s  uivieres  to  Quebec.  f>f  making  a  liA'elthood  during  a  serious' 

die  .3.00  p  m-  -And  354.  Sunda.v  only.  avMI  leave  Montreal  I  period  of  readjustment.  'i 


(P.  AM  1.30  p.m..  arrive  Quebec  6.30  p.m., 
making  .«:anie  stops  as  at  present,  and  in 
addition.  T.’Bpiphanle. 

No.  353,  daily,  will  leave  Quebec  1.30  p,*m.. 


"The  question  of  the  condition  of 
general  business  in  Canada  after  the  A»’ar| 
will  further  be  determined  by  the  harvest 


as  at  present,  make  all  slops. 


to '  of  the  West. 


V  nf* .  '‘s  present,  -’At  times  we  have  been  a  little  impatient . 

DTOOK6  S.IB  a.m.  daily  except  ourcaj,  stop  stops  TroLs  Rivieres  to  Montreal  arrive  Mile  •  i*  ^  ' 

at  all  stations  Farnham  to  Montreal,  and  -Rnd  6  40  p  m  Place  Viger  7  00  p  m  connec- '  crops  are  bailed,  frozen,  rusted  or, 

arpiva  Windsor  Station  11.55  a.m..  Instead  of  non  at  Mile  End  with  transfer  train  No.  |  burned  by  the  drought.  A'et  scarc-ely  ever  j 

Ml  I  .  I  /..r  o  I  .  nn  Montreal  West  with  trains  for  have  WO  heard  of  a  total  failure.  W’ider  ex-| 

Vo.  204  will  leave  Montreal  (W.  S.l  4.00  the  south  and  west,  except  No.  16.  for  St.  nerience  greater  facilities  increased  labor 

p.m.  daily  except  Sunday,  instead  of  4.10  p.m.,  John.  N.R.  .  u  pericme,  greaiei  laLiunco,  luvieastij  (aiu»i  | 

will  make  all  stops  to  Farnham,  arrive  Sher-  MONTREAL  AND  JOl.iPTTE  po’w-er,  should  make  US  hopeful  and  confid-  J 

br.ttoke  7.40  p.m.  instead  of  7.50  p.m.  No.  374  will  leaA’e  Montreal^  (P.  V)  5  15  ent  that  the  natural  products  of  the  soil  will  j 

MONTREAL  AND  OTTAWA.  I  p.m.  daily  except  Sunday,  Instead  of  4.55  p.m.,  greatly  Increase  and  stabilize  Canadian. 

No.  6,  from  Montreal  (W.  S.)  10.15  a.m.  and  arrive  Jollette  7.15  p.m.,  St.  Gabriel  hiisiness  in  the  future, 

dafiy  except  Sunday,  due  Ottawa  (Central)  8.15  p.m.  <'.rrv.«  nMninoA  for  tho  nmAimta  oci 

1.1*  p.m.,  cancelled.  No.  371  will  leave  St.  Gabriel  8.40  a.m.  dally  price  (Jhtamed  for  tte  products  of| 

No.  6.  from  Ottawa  (Central)  3.45  p.m.  except  Sunda.A',  tn.stead  of  6.00  a.m..  Jollette  OHr  country  Will  have  not  a  little  influence 

dally  except  Sunday,  due  Montreal  (W.  S.)  7.40  a.m.,  instead  of  7.00  a.m.,  and  arrive  on  the  business  Situation  in  Canada.  This 

8.4j5  p.m.  and  train  No.  508,  due  to  leave  Ot-  Montreal  (P.  V.)  9.30  a-ni.,  instead  of  |  matter  centres  around  the  questions  of  SUp- ' 

iS?e  Vw.  M^rNTREAi,  AND  TROi*  RIVIERES.  I  and  demand.  Just  as  soon  as  the  Euro- 1 

cancelled  and  replaced  by  train  No.  506,  No.  364,  from  Montreal  (P.  V.)  6,30  p.m..  I  P®an  wheat  CfOP  attains  Its  usual  acreage,- 
which  will  leave  Ottawa  (Central)  3.45  p.m.  daily,  except  Sunday,  due  Trols  Rivieres  8.651  It  is  likely  that  pritves  for  Canadian  grain; 

daily  and  arrive  Montreal  (w.  s.)  7.15  p.m.  p.m..  cancelled.  _  _  ;  ^rop  very  materially.  This,  however,  I 

|,  .  except®*sun5ay.  du®.!* MontreVl  Vp.  Nm  ^io\o\  Increased  acreage  and  ini 

y  a.m.,  cancelled  ’  i  any  case  the  drop  will  soon  restore  itself  to  i 

::  E8TABU8HBD  187X  . .  - ~.  ..  j  %r,‘L''?o?Sv.  .took  will  drop,  ,ho»rt 

I  BANK  OF  HAMILTON 


ESTABLISHED  1873. 

BANK  OF  HAMILTON 


Head  Office:  HAMILTON 


Capital  AaOioriieil  . ILOOejMO 

Capital  Paid  Up  . SJH)0,000 

Saiplai  . 8,47«JNN) 


London,  England,  and  Ottawa,  Canada,  ac¬ 
counts  have  t>3cn  lodged  showing  total  liab¬ 
ilities  of  £109,501  (of  which  £64.230  are 
unsecured),  and  assets  estimated  at  £1,- 
254,024,  or  sufficient  to  yield  a  surplus  of 
£173,659  to  the  shareholders. 


CATiApA  BIITINO  SHRlL  FORGINQS. 

>  .  (Wadi  St.  Jouniai)  V 

Indtcatloaa  are  not.  wanting  that  Cgnad* 


The  official  receiver,  how-ever,  expressed  I tD,:ifepend.^g^  upon  the.PaJtad 
himself  as  of  the  opinion  that  the  values  i  States  fey ;; her  suppllee^of- raw  mgterhuLvfiw 
placed  by  the  directors  upon  the  assets  were  j  shell  maStlng.  The  Munitions  Board*  'Ha* 
illusory  and  unrealizable,  and  should  not '  placed  several  small  contracts  for  shell 
be  taken  greatly  into  account  when  estiraat- 1  forgings  with  concerns  here  within  the  psat 
ing  what  will  be  the  outcome  o^tquidation  week  or  so,  and  these,  it  Is  likely  will  he 
of  the  coocera.  i  followed  later  by  other  similar  order* 


THE 

MOLSONS 

BANK 

INCORPORATED  USB. 

HEAD  OFFICE:  MONTREAL 

m 

Capital  Paid  Up  $4,000,000 
RcRrve  Fund  $4,800,000 


COLLECTIONS. 

Collections  may  be  made  through 
thin  Bank  In  all  parts  of  the  Domin- 
.  ion,  and  in  every  part  of  the  Citrilized 
World  through  onr  Agents  and  Corre- 
'  spondshtav-and  Returns  promptly  re- 
‘  nrittjMf.pt'  lowe^.  rates  ^  axiffiange. 

,  Cewiiir^  Ijptteaa  of 'Credit  and 
-filler*  issued, 
avallaUe'hi  all  parta  ot  the  World. 

Edward  C-  Pratt  •  General  Manager. 


The  Canadian  Bank  of  roirtmercr  havin;  Branches  in  all  the  important 
Towns  and  citioa  thronghout  Canada,  as  «rc!l  as  Ntwroundland. 
tlaUed  States,  Upland  and  Mexico,  offers  unsurpassed  lactuGoa  t: 
the  triKiaction  of  every  description  of  bankinj  business. 


THE  BANK  OF  BRITISH  NORTH  AMERIC.^ 

E8tabll$he(l  In  1833  I ncorponte.!  by  Rival  (.'barter  In  16*) 

Faid«up  Capital  •  ol,868,66G.66  Rci-erve  Fund  - 

Ce.>a  Office— 5  GR.tCBCHIT5CH  vr^KET.  LOXDa\ 

BEAU  orriCK  IN  CANAU.i— St.  James  JlGN  TJEAk 

8a.  b,  MACKIkN/Ja.  Gcaerat  la  • 

Advisory  Commitlco  in  Monlival: 

SIR  HlRBl-JlT  B.  AMES,  M.K. 

W.  *.  MILLER,  Esq.  IV.  il.  WAt  'NN?;  i.  *:;■(. 

This  Bank  has  Branches  in  all  the  principal  (Jilic.s  of  ('inili,  in.-ki  l'i' 
Dawpon  (Y.T.),  anil  .Agencies  at  New  ^'orl;  aii.!  .San  r  r.ui 'i-s.’ >  in  i:>e 
United  .Sates.  Agents  aud  (Jorrespundents  in  evei-y  p-iri  oi  cu  icjrlj 

Agents  for  the  C'olonUi  iVes:  i.iJiii 

Ur&fts,  Money  Orders,  CircuUr  l>»tt«rs  of  Cr3  lit  an  !  Trivjll.’rd'  juu 
ibEut'cl  ne^otiabid  in  a1:  I-mcls  of  hij  worl  1 

Savings  Departm  nt  at  All  Brcinches 

G.  B.  GKRKAKD,  ^liinaacr  Moiitr;‘al  Uraneb 


THE  ROYAL 


iNCoiti’ouA  ;  :;d  I?-.:;) 


Capita!  Authorized .  000.000 

Capita!  Paid-up .  vOO.OOO 

Reserve  and  Undivided  Prorti:) .  ‘^’1  i  ..j00,000 

Total  Assets  .  .^i.iTO.OOO.COO 

IIE.tD  OFFtCF,  MOM'I:i:M.. 
goo  Branrhci.  In  f^jira.Kla  .-incS  Vcvfouii.ltaair J. 

Tlilrly-thrcc  Branrhcn  in  C'ab.i.  Itico,  Dniii;.iii(-:;ii  ii.  |>u).Iir.  (  ost:i 

Rica  nnri  \  encz'.irla. 
i(iii’ii.-.D  u>.>i  I'.-.i.i;:; 

\^T^^;l  A — 81.  Jolins)  I)\II.V.>I\S — CliJtSADOS — I.ri Jitr-totvn ; 
D<>3IIM(.'.-\ — Roaciiut  G F l-;.\ .)  D — St.  (it-or-,-..-' .;  .:  aaz  -au'.t — 

S  r.  KITTS — Maaartcrrrj  'CKIMDIII — I’ort  aad  S.Mi  l''(■:':>u..du■ 

BHITISri  C.XS — 

URITl.SM  (.1  l.4N.% — (iporucloxTH.  .X n;sl<-ri:a-:i  a>:;'  tto.-'p  IJalJ. 


LONDON,  E.NGL.IND. 

IXnnk  niditn..  Frlncra  St..  K.C. 


\i-;x\  xoi:k  citx 

XX’llltani  .ifr.:  Coclar  Streets., 


BL'SINKSS  ACCOl  NTS  CARRIKD  J  I'ON  F A Oil AEil.i :  TKIl.XIS 
SAVINGS  DEI’AnT.XIF.NT  *.T  AI.l.  DItA.NCHKS. 


EST.ABLISHKD  1S6S 

UNION  BANK  OF  CANADA 

Head  Office:  Winnipeg 

PAID-UP  CAPITAL  . . ..  $5,000,000  RESERVE . $3,400,000 

TOTAL  ASSETS  (OVER)  -  -  -  $100,000,000 

Honorary  President— SIR  WILLIAM  PRICK  PreHiCent — JOHN  G.ALT,  Eaq. 

A  lce-I*realdenta— R.  T.  RILKA',  Kaq.;  G.  II.  TIIO.XISO.V,  Kaq. 

G.  H.  Balfoar,  General  Manager.  II.  II.  Shavt,  .AKNi.sfnnt  General  Alanager. 

F.  W.  S.  Criapo,  Superintendent  of  UraiieliCM  and  Chief  laspcetor. 

.Attention  In  particularly  drawn  to  the  faellific.s  offered  by  the  Bank'a  Foreign 
Bxehnnge  Departnient  both  In  Canada  and  Knglund. 

Kaportern  and  Importera  are  Invited  to  avail  tliemtelves  of  tlie  Commercial  Infonan- 
tion  Bureau  at  our  Goiidoii,  Kiigland,  Uruneli,  (i  i’riueen  .St.-eet,  K.C. 

London,  England,  Branchea  .  .  .  _  q  f'rinre.s  St..  K.C. 

)la..i.iarket,  S.AV. 

With  SOS  Branchea  In  Canada  extending  from  Halifax  to  Prince  Kupert,  the  Bant 
offera  excellent  faellltlea  for  the  trannaetlon  of  every  deneriptloa  of  llankiiig  buninena. 
The  Bank  haa  eorreapondentn  In  all  the  CItlen  of  lmp<irtnnoo  throughout  Canada,  the 
Enited  Klngdona,  the  Continent  ot  Europe,  the  Britinli  Colonies,  and  the  I  nited  Statea. 

Collectlona  nude  In  nU  pnrta  of  the  Dominion  and  relurna  promptly  remitted  nt 
lowcat  ratea  of  exchange. 


1  THE  DOMINION  BANK  j 


HEAD  OFFICE 


TORONTO 


Sm  EDMUND  B.  OSLEB,  M.P.,  President. 

W.  D.  MATTHEWS,  Vice-President. 

C.  A.  BOGERT,  General  Manager. 

THE  LONDON.  ENGLAND,  BRANCH 

of  the  DO]IUNION  BANK  at  73  CORNHILL, 
E.C.,  conducts  a  General  Banking  and  For¬ 
eign  Exchange  Business  and  has  ample 
facilities  for  handling  collections  and  remit¬ 
tances  Dom  Canada. 


TheBankof  Ottawa. 

UTABUBNfD  1874 

Head  Office  :  -  Ottawa,  Canada. 


Capital  Paid  Up 

Rest  and  Undivided  Profits 

Tetal  Assets  ever 


$  4,000.009 
4,868,179 
55,000,000 


Board  of  Directors: 

HON.  GEORGE  BRYSON,  JOHN  B.  FRASER, 

Frosident  Vice-President 

SIR  HENRY  N.  BATE  DENIS  MURPHY 
RUSSELL  BLACKBURN  HON.  SIR  GEORGE  H.  PERLEY 
SIR  HENRY  K.  EGAN  E.  C.  WHITNEY 
ALEXANDER  MACLAREN  GEORGE  BURN 
’  D.  M.  FINNIE,  General  Manager. 

:  .  I  ,,  -'V  DJETTHIE,  Chief  Inspector 


treat  Branch  . . 

raomit  Avenue  Bruch. 


_ P.W.  MURPHY,  Manag« 

. W.  C.  BURPE,  Manager. 


a 


\ 
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The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fullv  Paid  $500,000 

The  Crown  Tii:i?t  Company  is  a  Trust 
Company  for  the  Public’s  Service,  able  and 
willing:  to  act  in  any  approved  trust  capacity. 
IRMNC  P.  REXFORD,  Manager. 


UNION  BANK  SHOWS  THE  WAR  SAVINGS 
IMMENSE  GROWTH  CERTinCATIIS 
IN  ITS  BUSINESS  NOW  ANNOUNCED 

~~  I 

Public  Liabilities  Now  in  Excess  of  Thomas  White  Will  .\Ilow  People 


One  Hundred  Millions,  and  27  Mil¬ 
lions  Higher  Than  in  1911  —  Pro-1 


Who  Have  as  Little  as  821. .10  toj 
Contribute  to  the  National  Exche-| 


fils  About  Stationary,  And  Again  OUPer.  to  be  Repaid  with  821  at  the, 
Subject  to  81,10.000  Charge  for  End  of  Three  Years— Advocated  by , 
('ontingencies.  Financial  Times  Since  August.  ' 


j  rrofn.;  ot  ihc  I'nion  Hank,  as  revealed  in  0!:a\\ a  despatches  on  Tlinrs(ia>  gave  par-' 
jiheanntial  siatt  tneni  for  .No\einliCr  lit'.  1910.  lieiilars  of  the  \\  ;ir  Saxiiias  I’erii/ioates  j 
jwetr-  \ery  slightly  below  the  l»\el  of  the  sehenie  worked  out  by  Sir  Thomas  White,, 
ipt'etiotis  .veal.  They  were  again  snb.ioct  to  I't't  tlhl  not  slate  ;il  w!;ai  date  the  eerfifi-  i 
I  a  detiuetio.i  of  ?l,-)0.t'0U  fot  eontingent  ae-  rates  would  be  put  on  sale.  In  ibe  working  I 


Canadian  Cities  Debentures 

At  Attractive  Prices 

To  Yield 

(  irv  01  It  ALIFAX.  >.S .  .1% 

(  ITY  Ot  tn  i  AtVA.  OXT .  S.lOCo 

t  irv  or  nixMrEti,  3iax . 

t  ITY  or  MONTKEAl..  IM) . . 

t  n  Y  <»r  roKT  wii.i.iam.  oxt . 

t  ITY  or  YAXrOl  YKIl,  IM' . 

iiTY  or  rn.MOXTOx,  ai.ta .  «% 

DoMlTflOTY  ScCURlTZBS 
CQBPOBATIOtV  LXAVITBD 

CANADA  LIFE  BLOG.,  MONTREAL 

TORONTO  esTAMJSHCO  1MI  LONDON.  ENG. 


Mainly  About  Securities 


HINTS  TO  INVESTORS 


The  Edit 
Uiroii:.,  • 
circ  ui’,' 
7aliiiw  t 


'I 

li,'  in,,',  r. 

All  1.. 

w  ill  r,  .  , 


l.iiiltiirer.  I  avtltDuriie,  i.tiviaaii 
.'er  Miixstv  stocks  a 

"spurt  "  ill  Ibe  <  ;!rl\  ;i  i'  i  ei  I:..-;  : 
a  s[)eeulative  d  isatilMiiiH  i .  '! 

•"new,-"  ou  tliesi'  sleek:.  lb 


irUili-  ill 
1  n\  l.J  0 

iSll  I  1',  C' 


!  eouni .  and  the  'lar  Tav  was  slightly  heavier  out  ot  Mu  detailed  .selicine.  Sir  Tboinas  ae  I  IT  A  Ct  I  II  1  y  x  L  O  U  v  w  w  U  I  1  L  I  W  O  I 

tliiin  ill  l!Mr>,  so  that  in  order  to  meet  these  knowKiige.s  ilie  assistanee  of  Mes.srr-.  f. 

FSTOR  S  ’"p  MhlvHle  Steol  has  -made  good"  in  the  ft.ll ,  Inlemalional  XtokrI  fo.-A  high  official 

X  V^IVL./  land  l.omis  it  was  netessarv  to  draw  on  the  L.m'k  ot  *  ommeree.  anu  J.  P.  i.oib.fitilal  sense  of  tltc  term.  It  h.a.s  shown  '  of  the  International  Nickel  Co.  fitates  that 

|p:  ,  vieu-  profit  balance  to  the  extent  of  PfU-  of  the  Hank  ol  Hamilton.  profits,  closely  eonlorming  to  predietions. ;  the  eompany  ha.s  all  the  business  it  can 

I  M"sSl<;.  Net  withstanding  this,  the  proli!  Tli,  i  ertifieato.s  will  be  of  the  denomina-  uul  it  has  started  the  new  year  with  a  card  handle  and  that  the  outlook  is  excellent. 

1  other  land, s.  farms,  mines,  cii.  I  btiliinei  i  now  Itigiier  ihau  it  was  at  the  tions  of  Mi  and  .SU'u,  obiaintible  tit  any  of  siason's  arfoling  to  sli.archolders  in  the|No  difficulties  of  any  kind  have  been  cn- 

iid  (Isewliere  iind  to  ttdopi  |  beginning  of  PM),  the  bank  having  main-  bank  or  postal  money  order  office  in  the  form  of  divide. td.s  at  a  $ii  jier  sliare  rate,  countered  cither  in  operating  or  with  th« 

‘  iili  the  I  oniii:i:i\  of  liu  satin  |  laiiied  its  dividend'  and  bonuses  and  met  all  Ifoniiiiioii.  The  prices  will  lie  respeelivoly  xiits  is  :i  12  p.e.  rate  basis  on  par.  I  p  to  Canadian  govermnent  and  the  arrangement 

was  ini  o'-poraied  in  Pi’i2.  and  etuirsa  t  and  deiu-eciai ion  allowances  $21..'.ii.  .and  sse.  l-'or  every  5121.011  loaned  a  niontli  or  six  vw'cks  tigo.  it  liad  been  an- j  with  the  authorities  of  the  Dominion,  under 


frv  IjoIiJ  and  other  land.s.  farms,  mines,  tie. 
Ill  I  anada  and  (Isewliere  iind  to  ttooip  fu 
asreiiiieui  with  the  eonnitiuv  of  ibe  satin 
name  wlinli  was  ineorporaied  in  Pi’i2.  and 
".vliieh  Went  into  liqniilaiion.  We  are  stiiiv 
ilmi  We  lanuoi  :  1!  you  di'fitiiii  !y  of  tin 
ee;ii]i;iny "s  siuiidiiis.  .Nppareiitiv  riilb  r  in- 
loitotiijou  is  tivailable  o'l  your  o-.v  n  i  i.l,'  of 
tile  .\il;:uii«',  \\  i  ma.v  sa.v .  bo'xever.  ih;:t 


".vliieh  Went  into  liqniilaiion.  We  are  stii  I'v  I  tlii"oiiglnuii  iiie  tliri'e  years  of  w  at",  all  out  of  tlie  (iovernment  now.  !S2.v  will  be  return-  lieipaled  iliai  ibi'  dividend  t"ate  would  be  $.5.  •  wbieb  the  company  h.t.s  been  working,  ifl 
that  we  l  anuoi  :  II  you  defitiii.  !y  of  tln  unri.  iii  pt-ofits.  I  be  eoiuribution  to  pen-  ed  llie  end  of  three  ytars.  Tin'  yield  or  ju  |).e.  Hill  Midvtile.  with  its  prv'seni  '  heing  eontiniicd.  so  that  no  difficulties  ot 


:  Iserl-iivi  il  I 

e.ii"  prov  ed  I 

rilt  re  is  li(e 


.  ...  . . . . .  ...  ....  ....  ...u.  ...I.  ...  im  I'lio  Ol  luicc  .viiiis.  iiic  yieiii  oi"  111  |).e,  inn  viHivtiie,  vviili  Ms  present  I'Cing  eontinticn.  so  tutu  no  iiimcuiin;»  01 

ee;ii]i;iny  s  tuuiidiiis.  .Nppareiiti.v  nilbr  in-  sioii  fui  n  has  also  In  (it  iiiaintaini'd.  :ind  in  is  tb'ts 'aboip  ."..d  i>.('.  pi.r  annum,  t'l'rlifi-  pbini  .s.vsiem  tind  th<'  rtijiid  miintier  invvhiehlany  kind  ate  looktvl  for.  The  demand  fot" 

loitoainu!  IS  tivailable  01  your  o-.v  n  i  i.lo  o;,pii.,  tiicre  wti:;  a  gill  id'  ,5.-..0"ii  m  a  naval  cates  ma.v  b-  sin  retnlered  at  any  linn  dtir-  i)i"ofils  iM"e  bi  ing  idaeed  back  into  plant  i  nickel,  litis  officer  st.ltes,  shows  no  signs 

tile  .\il;:uli<'.  W 1  niti.v  sa.v .  bo"vever.  i h;:t  j  i  luirit .v  liiiid.  in.t:  tin-  lirsi  twelve  moniiis  :il  iheii"  put  -  tmd  working  l  apilal.  etnt  as  i"eitdilv  main- 1  of  abating. 

we  do  not  iiniuipaK'  anoiner  real  (.Maii|  'rite  balatue-sbei  l  is  extrouiel;  gratifying,  chase  mice:  after  tvvdve  luonilis.  bin  tain  l>i"i  jis  S.'i,  In  fact,  it  is  violating  no  i  - - - 

i.ooiii  in  Mie  I'oiiiinion  lor  some  f,  w  yi  a  rs  j  snov.  mg  an  v  xpaiision  of  bnsim'ss  tnneh  in  witbm  iwiniy-fonr  tiiouih':.  at  1122.2, eonfidenee  to  stale  iliat  directors,  in  start-:  UjmU  stoek.s  w"ere  little  influenced  last 

vil.  \iilb  il  lieav,'  imn.i.aralion  (  tniada  ma.v  |  e"..e<  ss  of  tlie  aveii:;.’(  for  all  Canadian  and  :Her  1  w  tin  v -tout"  1  lottiiis.  bnl  willim  ing  dividends  ill  Hie  $1!  rate,  have  done  so  voar  bv  the  removal  of  the  minimum  price 

exiuritiiee  inioiner  mild  boom  in  n  ali.v  ,  oiii.ks  during  iiie  same  i.enm!.  The  total  iliiriv-MN  months,  at  ?2:;.2,-|  lor.  very  :?21..M.  with  the  thongbl  ibat  ilii.s  .list  rii.iii  ion  can  i,^sii"teiion.sinsofar.''sregaininKlh«iri)rc- 

ipref.  raid;.  "Mos. -iti  real  .  siaie.  bowev.er:  ,.i  ih,  piibli.  s  finids  m  t  barge  of  ib.  baiik  paid  "i  h,.  b.nger  the  eeriifieines  are  lield,  be  indefi.iiielv  eoininu.  d.  w,,-  nctjvjtv  There  were  admittcdlv  110 

v.e  have  u.  hope,  bad  on,  last  l.ss.it,  m  :  has  rb.ii  from  p:  millio,.s  m  PM  1  to  S2  Hie  bighrr  w.l  I  b,  t  be  rale  of  interest .  -  .  i  new  bnptilses  to  imitiee  speculative  ( ommit- 

Hi.  ma  in  ot  Im.-n.on-  ,n.  siib-div  ,s,„ns  1  I  u.illions  n,  PM.,  ami  to  Pmn  million-  in  'Ihe  .Mmidor  of  I'iniine.  eons . rs  the  r, leaf  Iter  Co.  has  lak- .1  anotlier  big  ments  as  in  Hie  "good  old  davs"  of  tnereas- 

a  vear  or  so  am  r  w.-  liiive  ftillv  nd.iust.'d  1  p. | an  mertase  ol  27W  imllions  m  two  plan  m  i.e  of  mealnilaMe  mitional  benefit  .,,0.,  . .  r....  r,..' i.  . . i...-  nivin..n,ic  h.ini.s  .tistriimtinns  o» 


•new,-  on  these  :-ioek:  .  oibn  IbiUi  M, III  t.ie  nuiMir  of  ••lio'i,.on-lin,  '  siil.-div  isions  1  I  million.-  in  PM.,  ami  10  Pm>.  million-  m  The  ,'.|mi;Oei  of  I'iniuiei  considers  the 

coiniian.vs  Ho;. I  yem  n.-ieu  ou  .\ovn;.he!  .,  ad.iusied  1  p, | (..  an  iiiniase  of  27W  mtllion.s  m  two  plan  lo  1,,.  of  iuealniliiMe  mitional  benefit 

•Ailh  and  the  ;mui(:  01  ...iniilmns  ait  In..-  o„, -.selves  to  pt  a.  e  eondilions.  .tea...  -ibe  .thole  of  Hust  tit  vv  nimb  lias  for  .n,  ort.-ent,  it  aiding  .11  finaiieing  the 

10/-*  ih  ntiA..  t.ii  >111  inin  liinii<I  asst  is.  wJuth  iwv  at-  war  and  .''iisiai’.iiuu  llu'  im.tiiiituis  Inihiiu's.s  Hio"" -timinni 'in\*dvrcl  in 

i'-  .'i"'”- n- y- . . . .  y  on- . .  ..i- . . . . 

i.t  *  nn  nit  ,  mi  i  n  iii*i  ..  i  ::art1  ’n  the  a««in(d  flu  idcint''  ‘iii  l.a  ar;;-  ann^ani  td  ifnsi  WiJiid  as.nls  is  now  anv  i»L,nni;n\  d«i>r«s.ion  'iiiti  tin*  w  mf  i*.;  ,i  .  .1  ,  14 

dividend  has  br.-i,  ,,a,d  sui.-e  Hie  quarter,,.,  a  fairP  good  rev enueJprt.dueing  ebati.e.  over.  '  '  ^  'I’’ 

beginning  June  i.  pn  ibe  .  tuuiuin.v  v.a  .\i„ntrea1  Stock  such  as  Hit  Ifc,  millions  „l  non-Can-  Tiu  ..ebc.ie  elo.-el.v  re.sembb  s  ibai  of  tin  p.l,  n  V  ,•  p^,u^ 

engaged  in  the  iii.iuu..ii  l  ui  t  o  luuni  mns  i-^,  ijame  .stirtti  '^esl.  .,,11.,,,  govirumeni  seeiirities.  eolisisting  War  .S:tvi:igs  Cerlifit  ales  in  (treat  Hrilain  tin  n  no-  1!.  f.o- ni-irl.v  <1. 

thronghont  PHu  and  .be  exi.eetal.on.s  at  ,  vn.naeal.  ami  uiv  e  then,  -b.  fitet.-.  MM.,-  umt- ^  ,.,.,,as„ry  niil.t.  Current  wbt.s,.  a.b,„ti..n  bv  this  eoiintrv  baV  bZ’  f  t.ol.vm 

that  while  me  opt  ra,.  Ills  "<"ie  'to  bi  illi.in  c  ,,  ,.  ,-j,au!ri  be  qiii.kly  adinsletl  by  so  doing.!  ,".,natiii  iuivt  svaie.ly  ebangeti  nrg.  d  by  The  Kinaneial  Time-'  suite  last 


they  were  a'  least  mort  sai  isfat-iory  trout  ’  y,,,,  ^j,.,  misiak-m  about  Hiis  fii  i!'i  beinu  out 
the  standpoint  t.f  proiiis  tban  weri  tin  j  tm-iiiess. 

earnings  of  191  ..  It  e.irr.ii’gs  ba'l  bt  eii  a,-:  -i-j,,,  pown-u  .Moroiiig  i  rowd  bi  ’.e  m  vt-; 

high  as  was  amit-ipi'led  la-l  .M;iy.  ti  sicmsj  (iiahly  regarded  by  us.  and  w,  never 

certain  iluit  tin-  siiai  t  Im'iit  rs  vvoiild  Pave'  ilu'  .Norlb-'iii  Oniari.i  lix|ibiration  dt  ;H 

seen  sontt;  umasutt  of  pioin  retiirii  tie  ibis,  wipi-i.  vvas  |iut  ov  t  1 .  Hv  iiealet-tiii;  lo  malo 
e  bavi  do  doll!. I  Mo  t-ompaii.v  wip  wil-j  .imi-,-  i  x.-liaiim-  vou  have  mit»sed  PH.', 

eomr  Hi"  reiuin  m  pea--;-:  in  tin-  <  ei.m-i- j  I'l),;  div  iib  iids.  You  mialu  as  will  get 

tion  it  will  be  i-i.-iiib"l  itmi  in  bis  las'  ;;n-:  ju-,,  .jn-  t  "a  lirnriuiiii  I'ouipanv  if  it  doesii'i 
nual  report  llie  Pr- si  b  u'  slated:  "'.'>1  Hu-  ,-ost  ou  anvtlium  t.i  do  ;-'V  'IT.--  Iki'"!  of 


‘  '  7,.  '  ,  -imi'-'t  I  ( I  I-  inam-i  eoi.siuers  tin-  Centrnl  l.eiitlier  f'ti.  has  lak-;  11  anoilier  big  menis  as  in  the  "good  old  days"  of  tncreas- 

iiK  riiisf  -  Hidlit.H.s  in  »wt»  plan  h.  he  td  inriiifitlaldr  nalit.nal  brnofit  onior  Tor  sol.-  loaihrr  for  fon  ilii  aoroiinf.  ing  dividrntls.  now  bonus  distributions  0» 

H  w  Uiin..  i.is  OI  1  (  nn.-oiL.  i  \  aiding  tn  fiuaitoing  ihr  5n,Li*n,n0n  has  boon  lueniioned  now  capital  issues  with  attractive  rights.  An 

I  liqiiiii  .tsst  Is,  wbieb  a.e  now  at-  wai  anil  .-ii.-iaitiiiu-  ibe  im.tmioiis  busines.s  .,j,  amtiuni  involved  in  this  transaetlon,  element,  however,  that  had  been  somewhat 
millions  in  exei.-s  o.  PHI,  1  ul  a  and  al.-.o  b.v  averiing  Hie  1  om  (-uiiein  t‘s  ol  i  onfirmal  ion  is  obtainable.  It  goes  overlooked  up  lo  the  present  was  broughl 

lOi.iii  ol  Hii-si  .tq.iid  ,is.-i  Is  is  now  an.'  !•  i,.poi a r.\  di  pi-t-s.-ion  alter  Hie  war  is  w  iHioiil  sa.ving  that  an  order  lor  anvHiing  nut  hi  this  week’s  annonneement  of  the 

|\  good  1  ev  t  niie-pi  (idueing  ebaiae-  o'ci .  jj|.  aiinuiiil  of  leatltt-r  could  only  bt-  Honeral  .Manager  of  the  Canadian  Dank  of 

as  tin  lfc_.  millions  ol  non-t  an-  r'lt  ..c-b('..ie  ebi.-el,'  resomlib  s  that  of  tin  laht  n  tor  futurt-  sliipinenis.  as  siieh  a  qttan-  Commerco.  Mr.  Aiid  stales  that  during  the 

piM-inmeiil  st-ciii  hies,  eonsistiiig  Wat  .Savitigs  1  t-rlifit  ales  in  (treat  Hrilain.  fj|\  j..  obtainaldt- for  nearby  delivery.  In-  luist  year  the  b.ank'.s  list  of  f-bareholilers  in* 

I.  Hritisli  iK-asiiry  iiiil.;.  (  urreiii  whose  ailoptitin  bv  this  eoiiniry  has  bet-n  teresls  idenlifit  d  with  the  big  Icalber  com-  t  reasi-tl  from  to  i"..()48  vvititin  the  year, 

(  .inaiiii  biivt  svaiei  ly  cbangetl  iirgt  d  bv  I'be  Kimtin-ial  Time-  sim-e  last  ],any  fn,.|  i-opfideni  oi  ih-  strenglb  of  tin  :  a  gain  of  about  ii  p.c.  Clearly  the  small 

It-  two  ;  e.it  s .  dining  PHli  -'npus'.  I  ho  (  anadian  eirtif  ii-a'.es  are  lor  b  allier  sillialion  and  of  the  future,  whether  investors,  always  possessed  of  a  high 

i  vei.v  slight  t’.i-w.ird  temlrne.v.  I  he  ..  year,  uisit-ad  of  and  the  lowest  dentiin-  ,u-  imi  jieace  eventuates  in  Hie  near  fnltire.  amonni  of  palienee,  have  discerned  "bar- 

;  are  the  li'tiiies  lor  P'lii  and  pre-  inaii"!i  utut-  m  Ji'.i  in  |i1ae<'  ol  one  pmintl,  'i"],.-  lundanK  itial  basis  of  Ibis  position  rc'sts  gains"  in  the  current  depres.scHl  price  levele 

ft"-  *'•>■  nl"uii  5>...  in  l.iiglaitd.  in  o,,,  vvorld  hide  situation.  Hefore  Hie  war.  of  bank  sliares.  n 

I'ROI  ("T  1M>  MISS.  ---  -  -  tlermany  and  .\nstria.  eombined.  jirodtieed  - 

'  *s  '  s'"  '  -I'  ■£  '■ '  *  /’U/xivv’  iTix."!."  more  side  leatlier  Hian  the  I'niled  States,  i  .,  iiilti  ^lainnixililnu  ai*  c  K  a  i*AFt4*k1 


j  toaii.s  111  C.ir.aiiii  have  svaivi  ly  cliangeii  urged  bv 
ithtriiig  Hit-  two  ;  e.irs ;  during  Pilll  tliev  .-\ngus'.  T 
jsiiowcd  a  very  slight  t’.i-w.nd  letidriiey.  The  2  year,  .ns 
I  follow  ing  are  the  li'tiiies  lor  P'lii  and  pre-  inaii"’i  bet 
vious  yt-ars;  or  aboiii  Si 


or  abcMil  S'”,  in  liiiglaitd. 


I'KOI  IT  1M>  MISS. 

It'll.  Pdj 


close  of  Hm 
ereasc  'lui  < 


mai'-riall,'  in-,  liriol  has  taken  iln-  matter  vev;.  mm  b  to 

;.  !  in  ai"t  Hia'  ll"-  .N'orihern  Otiiari"  1  txi'loi  at  ion 

-  !  .-i.-i'.re!  (dd'-rs  have  not  rt  atbl.v  respoinled  to 

n  Miau  I  ‘  'd'l'.'i' !  I  III  i  x' lian.g:  .  Hi-ii  -t-  pleas'-  Mm! 


IV.  S,  1..  'lent real,  rin  Miau  I  ‘  "I'l'.  r  Hn  i  x' bang:  .  H'-ii  -t-  pleas'-  Mm!  ^ 

Companv  owns  <  iinjit  r  !ami-  in  at  Cl'il.i.j  -  — 

Ari/ona.  t'tiin-t-niiating  work-  hav  '.''''i'.  Iiixiuiis.  Mtuifreal.  Tb-  '  aiiadiau  Uoll 
remodel le'i  10  --iv  12'"'  ton,-  liaiiv  eap.-iiuv  ,  mg  .Mills  Ce-miirti.' .  v.bii.-i-  niani  ;s  at  .-ii. 
-('hf-  etinqian.v  lias  a  sim-liiti.g  eoii'rat-i  with  Paul,  .lust  oiit  ot  Montreal,  i.'  roiiirtubil  b.v  e 
the  International  .-smt-Ping  '’o.,  exj  Iring’jllie  .-ame  tnanageiueni  as  the  (  .tmid'.r;i  I  ube  j  j, 

July.  192':.  c.ipital  SI  ;--k.  .' I.t, . . .  attlin).  - 1  ami  Iron  Comp; and  iln  c,-.b 'iml  V.  ii"'  - 

JZed ;  .?t:,7t’.r-..-.7o  i  — ucl.  I’ani  .'vi>  1  i-iiis  qnar-  '  omiian.v  ''If.  .1  W  .  .MeCoum  ll  1-  tin  |  ’ 
terly  May  P'12  oi  \ii-;:isi  P-t  i  im  lu.-ive:  uii  sub  ni  of  tin'  eomnaii.v.  ami  Mr.  .1.  P.  j 
ilividends  due  Nov.  I'dii.  I"M.  dil>:ri-«l:  Uablie  tin-  vemml  mamigtt.  Titese  eon- 1 

cents  luiid  .\la;.  P'lb  P'i.v,  7-i  imii.s  tot-  iln-!eeins  are  viriiiall.v  Most-  t-orpora"  ions  ainC 
finarler  pai'l  .\iigu.-i  oiiii.  ifl'..  ^1  1  'i  Hu-!iltiir  finani-ial  r.-iiori;:  an  tm'  m.iti  public. is; 


c.u.i.si  ''.ss.t  .rj.ini  T.'si.tis-v 


L10.!»00  rtOlMPf*  Mn.lii)'*  litHLCiMi 
M  L>H.  .i.’L  . 

i.u.oi'p 


.NORTHERN  (ROWN  RANK 


M  iiiiiipi  r,.  Man  Tin-  No:  Hiern  (  inw  11  hide;',  andit  isfiviirt 
Flank  si.-iieunnl.  irest-nied  at  the  annual  ilie.s  Ilial  w  In-ti  peai 
tiieiiitig  on  \\  t'du(-..'lt;;' .  wie-  in  all  res|ieels '  Aiisl  ria  will  want  1.' 
a  sa  1  isiai  1  orv  om  lo  gel  ilietr  tannerie 

'I'll'-  eai'iial  '-loek  i.-  inov  shown  at  .'?1.I2S.- 
797.  with  a  f'-irve  ol  .'’7  p■..lllll'.  iiini  an  ad-  I  he  liclding-rnill 
'lilifim'.l  sum  of  .^P".2.9.il  to  iln  iretlil  of  the  bin-k  aec-oiini  v.liieb 
tirofi'  and  loss  ii'  i  tiuiil.  (-.ills  bir  1  li-:"' |ia.v  men 

l'i-;iosiis  -bow  a  ;  urnnsitig  ilieri  ast  In  yii'i  pit-lett-iiee  slock 
Iirt  vinim  veafs.  Hie  blKln  si  Irgiires  wen-  i-ml  reiurii  the  sliai"' 


I  more  .-(de  leatlier  man  tit  (iintu  Sfcnmships  preferred  .shareholder!* 

Hut  sinee  theoutbi-;ak  ol  Hie  wai  vvore  inclined  to  look  for  a  definite  an- 

.  lias  lieu,  iinable  to  get  adeqiinit'  sitnidms  regarding  the  12»A 

own  hides,  and  it  is  In-tiied  b.v  .omiulenl  aiilbot  ,{,3^  while  no 

nual  ilie.s  iliai  "  I't'U  ^  1  m  movement  oeetirred  In  the  st(x;k 

Austria  will  want  . .  j  „„„.Ket.  Hm  slock  Itself  was  firm  at  92. 

tu  i:i'i  ilu'ir  taniH'nos  in  npi  ration.  i i,*.  ...n,.  ... 


nn.'  anmi.'ii  Jiir.'i  nun  ami  m  i  <  .  !.,m\  i  m  x..  •  nio\onit»nt  occurred  Jn  the  stock 

Ml  resp.its' Austria  will  want  I. . . .  to  .  . . *  1  ,„„,Ket.  the  slock  itself  was  firm  at  92. 

"*  Iwiili  iviaetically  no  offerings  However,  no 

1  at  .xpijs.-  ^  laeiion  was  taken  by  the  directors  this  week 

iiini  an  ad-  I  hi-  liclding-rniil  divideu'i  ol  -.'j  p.' .  on  intimated  that  another  meeting 

letlii  of  the  b;n-k  aec-oiini  v.liidi  w as  deelaj ed  ili.i-  wecv  called  for  Felirtiary  1  when  the 

t-.ills  liir  111-"'  iia.vmenl  ol  '.1".  0.1  the  •?<'''•.  ,  direelors  arc  ex|>eelp(l  lo  make  their  dividend 
en  a.st  In  y.i.i  pr.-l.  reiit-e  sioek.  riiis  1,-  ibe  I irst  tin  nP  time  the  eomplolere- 

Ur«'S  V.orr  1-11(1  li'hirn  tbc  shai  t'iioldoi  S  lia\('  ItiMVii  imiJiM  fm-  tli/*  iia«4t  v»»nr  Cthnntil  IvAAn 


prrvHois  Acan,.  \hv  hiRln  .^i  Ti-uros  v.oiv  i-iid  n  imn  tbc  sharciioldrrs  1‘avo  iwcivoii  -  should  have  been 

.‘.bown  in  1912.  w  In  n  total  d.'nosil.s  vv,-re  stnee  .Imm  1912.  and  its  payment  i-.'dn.'es  Hie  I conditions  the 
-I.,.'-,  I.S2".  In  the  year  lem-nlly  ended.  Hm  a.enmulated  dividend  uidebtedness  tn  'iP- 1 po  in  the  directors’ 
ammmt  in.  r.r-,td  m  .«IS.:;s.v..",.-,4.  of  wliiel,  nroxirnal.  Iv  21  b  <'  M''  A,  H,  Daw  son  presid- ^  Canadian  navlgn- 

Hms'  mu  bt-atiug  interes,  totalled  .?s.:;:;v  of  the  .  ..m|.any  stnee  the  shake-up  m  ,1,,^  situation  does  not  prevaiK 

.itif  1  losr  Ivi4rmi2  mwri  '-i  >;  1 1»  u  i»;  ’••’i  rlff-hi i  r.s  ih;it  IIk-  dirct  tors  have  POl  j  _ _ 


quarter  paid  ‘'dli.  i!M“.  1 

quarter  nanl  Nov, mi',!  l-'.’b.  P'l-'..  i:  1 .2.',  j  The  tinti,  fsiiiudiug  o-  that  ail  tint'-  I 

;for  the  quart' r  pai'l  i 'eiu  tiar.v  I  '-lb.  P' 1 'i :  ,  been  makiim  tat  islaeiot .-  iirolii:'  If'ii.i  " 'C  j  i-.iiiii;-  ii*L,V,i:i;i.. 

$l..ju  for  tin  quart' 1  p,  nt  May  l.'.Mi.  P' I !  t.' il,  i  s.  The  Canadian  |{,il!iiig  .Mills  ‘  om- ( r-H.oii  n- 

same  rate  sim-.  .  I  ln  i  ut  rt-m  prn  e  o!  i  lie  |  tuiriv  iris  been  tqieraling  full  lim,  for 

Stot-k  IS  i"  to  11;  tl-'  litah  Iirn-I  I'm  1 !' 1 9 ;  tiion  I  bs.  Tin-  r  oiiipaliy  ba  -  aii  i-.  ite  of  ’  tnh.-i  l.,,i|,ili'iir 

vvas  IMI.  ar.d  tin  low  b.ti  ;  Tl"  .-ji.  ,  i.- !  .*2-'>"."'i"  bonds  and  .M"".""'  '  nmmou  stock.  ,,,,1 1,, 

lathe  daiim  r  m  tin-  eopin  ,  stuelo-  i.t-s  in  the,  _  ■  ■  i  ana.ii 

fact  iliai  It)'-.-  bavt  Inin  ""l"■(>;l;(d  to  tba'lij  \ii\i,iiiN.  Munir, 'ill.  Ilnit-  at,  matiy  i  isks 

or  ret'eiil  nmntb.s.  la'ia'  btd  to  ;in  "inv estm,  in  in  '"movies 

'  _ _  istoek.  SV'  bavf  lii'vti"  b'-eu  ab.-  to  rtgai'l, 

.1.  M.  (.  H.,  \  erk -hire.  lligMiiml.- Very  j  l  lie  St.  Denis  Tlmiiiie  slotks  a-  tub,  r  Hi.m 
shortiv  now  we  .-lioiild  U.-  b'-at  iir--  some- |  s|i‘ t-u  litt iv  t  :  tin-  eommon  s1(n-k  is  .-i  'I' '  | 

thing  definili  rm;ar(l,::..  'In  fir.  i  y,a;".-'il.v  remote  to  o-pt-t,  indeed  Tin-  liu-b  <-!ass.  j ,  lu  .-n 

operations  of  tin-  l.a  ir-ntiiie  Powei'  Com- j  rn't'- mg  .metui"'-  biisim-ss  is  ou  rbooi-.ied  •"  ch,',';;,,!’,' I,,);'” 


itii.J.'9.  P'Pt,  det'liiits  that  1  K"  iiiiitots  ,|,p  t-omtiany  extended  Its  operatlona. 

-iu'ting  dt-ei.b  d  upon  any  iiolu-y  of  regular  dividtn.l  j  estimates  still  lean  to  the  figurM 


niii.,".4V,ii.is  .v-y,  1  .vs.iisT  7ii.ii-vs.ssi  . 

.V.I'lHI.ll.I.i  :  .I.UU.IMIII  .■i.'MI'.l.llil.l  I  9 

.:.i'i.)."i'.i  r..t"u.iiiiii  .'. Ill"  "'III  1  Pitnk  preiiii 

!>:t.n(i  I'jfi.'iTt;  iiis.iii' 


pany.  So  fiit  ;is  w,  at"  ii'vari  .  and  lasing 
onr  <-on<  lusiom-  on  ib"  gt  ini  ii  povu  r  sii- 
nation,  Hm  c  timiainy  i-b-uild  b.ive  bail  ii  sai- 
isfaetorv  year.  ^'ulIlltr  eouiriie'-  io,  po.vt-r 
have  bt  I  It  iilaeed  wi'l,  in  Pii'ii  t  inid,  i  oni- 
pany  by  the  Sb;i w  iiiigan  Wait  i  ;:iiri  Pow,  ;- 
Coniiiany.  wiHi  vvliiili  !i  is  tlosi-iy  iillied. 
eallili"  for  (ll  liv  erit-s  ;i  full  .  i.v  mouHi- 
ahead  of  ]iicvi,)U.-  aiPic  ip:i'ion,-  r'l'-ri-  r- 
evory  reason  t'l  look  for  a  niiiriiing  i.p  "i 
iinotations  v  tilpn  tin  'oming  t'.u  lve 
months.  Mr  iiav<  a  ingii  rrgard  for  tins 
enterprise;  i'  is  iindi  r  s'drniiiil  in;ii;;(gr- 
inent.  The  .-toi  k  looks  l.k<  an  a'l'iii’alib 
one  foi  a  lui.um  ss  r.ian  to  "nin  awii;- ." 

H.  n..  Montreiil— .-bot-k  ol  Hi-  Pnaav., 


tsing  the  ii;'es''iii  linn  in  Monire;i1.  Tin  St.  D'  liis  , 

-  .-it . '  Tin  at  1 ,'  is  extrenn  i.v  will  manag'd  am)  ol  |  it.  i 

sal  -  i  rre.'ot  vvetks  'here  has  bin  ;i  d"' iib  <1  ,  V,',', 
o'.v(-r  '''lianpe  f'l:  Hie  bciiei  in  revi  tiin.-  i 'Uiirasietl  , 
iom-|"iHi  e’ailtti"  tlisaiipoini  mg  eariiir.fs,  |  :j|! 

owi  ;-|itm  eilteriirisi  must  still  be  ;<  r;;i'de'l  a.-  it.  I 
Hied.  f'uiuntiv  stages  ami  ".v  e  no  not  b'lnvel  T 

mill-  ll;i  t  tin  i-omiiaiiy's  eitrnuig  |iov  i  r  ii;i-  j , 

i-,.  suffii  it  ly  fIt'iTiohsI rated  to  vvaiiiiiit  tin  i  i' 

I,  Ol  sii'iiiif."  of  iliviilemls  0)1  Hm  pr, '■  rr'-d  ''’i-k. 
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Ihos'  not  bt-atiug  interest  totalled  .?s.:;:;v  of  the  ,  ..m|.any  stm'e  tin-  „liake-up  m  situiilton  does  not  prevaiK 

.Kt  v.i.v  7.. ,  .  is-y.yul^T'"  ''’>'1  l  -  •anng  ini,  r.  st.  M ".ii  |.i.22;..  P'Pt,  tb-t  lart  s  that  the  d, re.  tors  have  no  |  company  extended  Its  operatlOM. 

.i-8.r.,'2i.sit.!..,v,j  ,..v,«.7,.;;  I"al  liabi.Uies  of  the  banl..  inti., -ting  dt-citb  d  upon  any  iiolu-y  of  regular  dividt  ntl  |  cstinmtes  still  lean  to  the  figuraa 

••'20 'ini to  sliar.-hti.d.  I  S.  ;:mount  to  .«2i...29.-  distribution  t- til ui disbursenit-nls  be  sa> s. ,  have  already  appeared  in  The  Flnan- 

.litiiaa.".  r.s.t;io,.  unos-jhoa,  wbilc  as.-.cib  1.  Iniiim  lorm  amount  to  vj-ill  dept'inl.vug  trade  fOjidiUon.s  which  m  ,s„f,j.c.sHng  gross  earning.,  for 

u— I  =".pro":o,mteIv  7..  t,..n  will  drncnd  tu,  J  Hm  year  of  f4.o00  00./Jr,  ne,  earninjs  .p- 

i.M,"H  1^711.  i.vr.'Mui"'  "ual  liHiulittcs  to  tin-  ]„ibln-  non.  Hi-  immt-diiti,'  ,.titl..'.k  ..^..'i'Mi.hhq. 

KfLi  <  urrciit  hiaus  jiiul  di.‘-»ounts  i?»  ranafhi  sat  i.sfaf  Kirv .  and  th«-  diritlors  an*  ncipcini,  _ _ _ 

amount  to  ^7.s.-V'..:‘.'..x  Dvirduc  tiebi  -  arc  for  ii  i  (iiil  in  utiiiee  of  bi.rli  earnings.  'ibe 
y^Hi,'"',’" ''rj^uoiliiVi  '^’'^'M’|^^,Ml!l|  -n.20  wiHi  esliiuitiid  liis.cs  j.mvided  fot".  Sirt-et  him  a  report  ibiit  for  the  year  ended:  Smelters  has  lieeii  affected  by  the  slock 

.’t'l, r..t"u."i_iii  .'■.’i"i>'i"_i"  1  Pitnk  pi  t-iiimes  iii  r  l  ari  ied  at  .*t27.9,i’,  1 1 .  November  Jo,  191(1.  iliai  the  t  iimpany  will  ;  ni;ii-i.i(.|  tineertainty  and  the  pronounced  lack 

'I’ln-  eariiim;.-  of  Hn'  bank  for  Hm  year  show  a  surplus  of  K'  ti  e.  ou  eommou  after  pf  buying.  The  price  has  been  soft  through- 

were  $lL’s.7*ll.  ii-  <  t'm|i;i!-i  ij  vv  ilb  J:piii,7S‘i.  ibt-  nrefei  red  dividend,  w  liit-h  would  mean  , mi  Uie  week  at  .'12  to  22.  It  is  .said  in  Wall 

last  yt  ai.  '."o  di.i'b-iul  was  )i;ii,l  ii,  I  nrofils  aflt  r  ehaigt's  ;iii|iro.'.imal ing  . -p |-e,.(  umi  efforts  are  being  made  to  revive 

Nti  cliiing,  was  miitle  in  Hm  direeitirai'  ?P!'..i""'  "i  1"  P ' '-  ""  s,  iii'U"  slock  I'l  j„  (|,,,  coppers,  most  of  which  have 


Smelters  has  lieeii  affected  bv  the  slock 


last  ytiii.  \'i  di.i'lt-iul  w;is  )i;ii,l 
Nti  eliang,  vvas  made  in  Hm  dir 


.Sti-eet  Hint  efforts  are  being  made  to  revive 
interest  in  Hie  coppers,  most  of  which  have 


if  the  I  iink.  II  T.  I  'hiimpion  dn  li  during  I!'!-'  eiimpiiny  eat  It, 'I  at  the  rale  of  ,  1  lopf.  rest.  On  this  occasion  the  old 


.vear,  iiiid  111: 
ek.‘i  ago  by  Hii 


'ilaee  Wii.s  filled  a  few 
let  lion  I'f  W  ,  ((.  Haw  I!. 


s\i»si(>in  tn  nil.  siMi’i.i  simi  . 
I  oil  Its. 

Prt-vitius  111  'M  w:-  .  lai-.-  "iiiii'l  U  ies 


pi",-r-t'rred  stork  iiiid  in  1911,  i  !'  P'  -iiuiiitir  of  anoHier  large  l-luropean  order  was 

-  ~  Iirt-sseil  into  .-ervlee.  Authorities  on  the 

iMiliith  SiipiTior  Traetiim  t  timpan.v  re-  ,-onper  iriide  estimates  that  approximately 
lunit'd  gross  eartiin.gs  lot  PH i.  of  $  1 I.  T."",  pc.  tu  the  vvorld’.s  present  production 
an  iiicrea;-:,'  (if  !'2-''2.bl"  or  21  p.'".  To  this  i  is  being  used  for  war  purposes,  the  remain- 
in, -lease  tin-  nuuilli  of  Dt-eeinbcf  t-onli'ibiil- mg  l'.",  p.c.  going  into  eommereial  channels 


mb;-  vvf  ie  pur,  hat'd  by  N't  vv  t  'l  siibsiiiiit ially. 


las  btftii,'  the  Will  beKaii.  The  average  price 


.\t  any  tat' 
(liv  id<  ini  V 


-f  fiu"tb'  'imiii£t  ,  n, 


inent.  The  .-tui  k  !ii"ks  I  ki  an  a'biit’alib  F.l’.R.  \NI)  IHK  .  i.\K?\LI. 

one  foi  a  lui.um  s.-.  nuiii  i"  "  nut  aw:!."- ." 

- -  1  amnliiiii  I’ai  iln  lia-  -Imwii  furtli'-r  wt-ak- 

H.  n..  Montreal — .-bot-k  ol  Hi-  Pngav.t  m-s-  tlii.-  week,  .'telling  bobiw  lu  i  vv,-eks 
Miners  and  Tl'iitbrs.  Lim;:',]  i.-:  «  l,i.-e|y  held;  low  level.  Wall  Siivei  ba.-  liquiflaied  its 
there  b,  ina  iu"ii(;;tbly  less  itian  two  tbi/en  1 1 iM!  Imlduigs  on  variuiis  tumor:-.  i-bi"f  <>1 
shareliold'-rs.  ai  ,  tu  tiiiig  to  our  information.  bicli  deal  vviib  dt  t  linin  "  t  arni'ig-.  'I  her, 


TV  EE  (  OFFER. 


The  eorui'any  lia.s  Hirt,-  isl.inds  otf  ili 
coast  of  Pabrarior.  It  is  an  iron  tU':  pro- 
peet  that  ha.v  not  b,  i  n  ibv  loped 


g  to  our  information,  i.  Imli  deal  with  dtclniiir"  earni'ig-.  Thei",  ' 
('-  isl.inds  off  III'-  -vas  eireiilaltd  ibis  v-eek  'In  imtoimd-  ^ 
is  an  iron  oi'r  pro--  rmnnied  rnmor  iliiil  Canadian  Pin  ifit-  w"uld 
n  ll,  VC  loped  t.,.  tiisi-i  imtnated  again-u  in  I  S  lo:ri.-"-  a-  ' 

-  --  -  Mn  r'-siilt  of  H  warning  from  the  reibral  ^ 

f.  H.  M~  l.iverpti'd.  iMig'land  -Out  oiily  ]{,.-ci'vi-  Hoard.  .No  mk-Ii  waitiiiic.  U  was 
record  o!  iiotsedalt  Ivstaiis,  (Canada  i  i.-  ii-:sun  d.  has  btdi  giv  a.  Pi  of, -ss  .on- 

dated  .Pintiary.  PH  '.  and  aivts  the  natiitu-  g,  -  (jcciinjng  gios  revi':",.-  ba.- 

lars  of  Hi,  , oiiipan.'  s  iiicoriioraiion  in  Kna-  f,,i-  Dm  fart  H  at  Hn  lallin.-otf  i-  ' 

land,  wi'li  a  t-aiutal  of  i:-y'.""P  to  ate  li  -i  ^  ;;,.,urai  i-tii'-Moti  frtitu  abnortual  tonditi'.ns  ’ 


yH.if'.vi'i  ■  /.atiiiid  liti'ii  (tl  rmaiiy  and  tub  r  foreign  rea,  lied  a  totiil  tU  .'';I2S,2S0.  wbi'  b  wiis  iiu  .^f  copper  in  PH'i  was  27.202  cent.s  a  ]>ound, 
’"  tf'ksm  I  '""Utilries.  .-"ini-t  ibis  war.  tin-  ib  niiiiid  foi  inereast  of  $27,717  or  2".  |i.e.  over  Dee,  tiibei"  ’  cording  lo  the  records  of  the  lingineeriag 
t.ti't.-.r.'o  I  these  goods  bit, s  bi  t  It  div , -l  ied  into  (  anadian  in  the  year  iirt  viou.-.  Tin-  eommou  stock- ^  ypping  .loiirnal.  compared  vvlth  17.275 
I7t tbttitigb  tins  t.'ffii'e.  .\  vt  ry  t  ve-'  l-  I  old,  rs  wbo  at  ’  lookiii.g  forwiiril  anx iously  | (be  year  before.  Deeeniber  brought  the 
:iiii!.-,ei  I  bnl  lanre  of  -•imides  arrived  in  .N.-w  Zea-  to  Iln-  resumiu  bui  of  dividends  v'.ill  limi  en  :  bigbest  average  for  any  month,  with  a  price 
!  land  wliieh  resulted  in  siibslaiif  ill  I  orders  be-  eoui  iigciin-iil  in  Hn  si  Imiires.  1  he  net  i"*'- :,j|- ;>]  ^1(0  ,-cnis,whiIe  In  .November  the  average 
.iMU'i  j  given.  The  goods  hav  -  ariivt-d,  but  they  iiirn  will  be  avvaileil  with  ini,  rest.  I  b-e  IM(nnuaHoii  was  20. 62.1  eenls.  The  prices  of 
I  are  not  quite  iiii  to  sainiile.  I'he  inside  edges  imuillis"  fi'uure,"  liowt-ver  make  it  eltar  that  |  jq],;  were  never  aiiproached  In  any  other 
j  of  tile  let'ili  are  I'lugli.  and  the  leelli  ar?  loo  sat isfiieim  v  iin'i't-ases  tiv ut  PHo  are  to  be  ex-|^j,.j,.  j,j  history  of  the  industry, 

I  pointed,  am!  t  lie  t-onibs  aie  unttiinfoi  table  to  petted.  Tii-  ml  im-onit’  for  tin-  whole  ol  _ _ 

jwtar.  Piiltiiu  it  broadly,  the  inside  finish  of  DM".,  bi  loiu  dt-din  l ituis  for  fixed  ,  barges. |  ....  'I'rumtiavV  figures  for  4h« 

l.omloii  (by  maiD  Tin-  Ty  ,-e  Copiirr  i  o..  ,)  <  eoinbs  is  imli.Tt'f  iil  was  .<2''9.M  I .  w  b,  rea;;  i  In-  net  im'ome  lor  the  r  v  i 

a  .anadian  eoneeti,  which  was  foun.led  „  vvonld  be  well  that  Hiese  matter.-  -bould  H  tuontli.s  of  19!C  bad  teaebt-d  5:iS9,o87.  ' 

. .  tti.ii.  I .  .  ,  ..  i\Nf*<iK  .sliow  increases  in  noth  ^rohS  and  net 

.1.  lon^  as  l  ♦  rL  and  Las  riad  an  in*  Im-  if'iiiodu'd.  hfi-aiisr  Iinvrr;;  ai  a  ( Udaiicf*  - — -  ~  — -  i._.  .  .,1  1 

gionous  t  aicei  is.  ac,-„rding  to  a  eable  like  this  from  a  some-'' of  siipidy.  place  v cry  The  t  ana, la  Xoi1li->Vest  l.aiol  t  ompiiii)  ctiiniiaimti  wiihTni  ?fi-’'ii"T9I.S^’ L  InerU^ 
.lom  tb,-  tomiiany  r  sc-retary.  who  was  d,  -  great  faith  tiiion  .satuide.-.  and  wlit-ie-  Hm  report  that  Hie  sales  in  .Nov ciiibei  aiiioiinted  *74  "sr  n,-  n  -  nc"  liiBinlr  nncro(in<r 

jiutt-'l  by  tin-  dirt,  tors  in  .\ug'isi  last  to  tmsiness  i.s  diverted  from  Hermany  and  Hm  to  l.o'i.J  aert's  for  Siri.usu,  as  eompareti  with  '  ,  ,  '  '  ‘  A'  ‘  K  P  g 


fiom  tb<-  tomiiany  t"  set-retary.  who  was  d,  -  great  faith  tiiion  .satuide.-.  and  wbeie-  Hm  report  that  Hie  sales  in  .Nov ciiibei  aiiioiinted  *74  "sr  n,-  n  -  nc"  liiBinlr  nncro(in<r 

jiutcl  by  Hit  dirt-tttus  in  Aug'isi  last  to  tuisiness  i.s  diveiied  from  Germany  and  Hm  po',.-’,  aert's  for  SM.iisu,  as  eompareti  wiili  nnllVd  down  the  net  gain  OneratinB 

proi  ,'fd  to  Hriii-li  I  oltimbia  to  di  iiose  ol  goods  provu-  saMsfaelory.  the  trad,  is  likely  2, "7.2  ai-res  for  .$2". IKS  in  tlial  iiionlli  ..Imu  j-i-c  1 __  ln#-r -aBc  of  t*' na-J  NsJr 

,be  lut  iling  idiiiii  ami  otliiT  a- u'ts.  with  to  be  of  a  ).-.i  luaueni.  <  liarai  ier  and  it  wuuibl  year,  l-'oi  the  t'lt  ven  innnlbs  to  dale  the  ,arning'i  therefore  were*  '$'’39  325'  aii  *tn- 


yeat".  l-'oi  the  t'ltven  innnlbs  to  dale  the 

ut.-eiM-  i.orti,,.  in  ."igb:  "f  Hii.s  lain-:  aebiev  u-d.  Il  hv  stated  1,,  very  ),1,  iC'iini  for  this  office  to  know  that  n.,-ci|,t-  vv-ie  $22.;.Hlo,  as  eoiiipared  wilb  ,  •  ,  .u  .  « 

lat.r  asMiitd.  ba.s  Men  giv-.t.  M  o.t.-s.oi.-  . . .  ^.,,1  ^  Cana.iian  'uanufa.-turer  livts  tip  P.  lik-  i  7"  '  1  of  21-.2U",  I'^ing  at  (he  rate  of 

al  "I'ight  at  det-iin.ng  g.os  t  ev .  :  u,  ha.-  endeavours  to  turn  out  goods  -  -  P-c  Mtfure.s  publishod  in  eonnection 

no  legard  .01  Hm  fart  that  Hi.  lallin.  n.f  1-  m.-eptHhle  to  Hii.s  market,  r'anadia-t  Trade  f.  .Sherbi'otikc.  tjlic. -Thanks  for  the  the  underwriters  offering  of  Montreal 

ti.'tural  lua.'tio:,  frtittt  abnot'„;.l  tondttmns  ae.-otini  'o  ;.i:'l  Comi  ten Hul  let  in.  Sugar  Can.  eiretilar.  P  has  afforded  „s  yiintways  „  p.e.  first  mortgage  bonds  in 

-whi'h  it-ulied  f'-oi'i  an  tini'r.'ee.ion  e.l|_|^^  ,  - - -  -  .-onsitleralile  t  nt.-i  lainment.  ami  by  pnhiish- 1  '  o'*''  'liatthe  eompany  is 

cm  in  ]  comiiaied  wuh  a  normal  pe- '  ^  .  IVYI.hl.Y  ItAII.D  lY  liA It M.M-.'x.  p.j.  of  it  in  our  .  olumns  we  hope  '"akmg  nmrked  progress  in  the  matter  of 

'■lod.  earnings  are  at  btgb  1.  vu  Striking:.,,,  ....pipion  .o  ihe  previous  deiiii  I  .anadian  railway  .system.-  p  j,,  ,pc  f,„-  readers,  if !  warnings.  It  would  appear  that  only  In  the 

tvidi  nt  e  of  Hits  may  b.  fouml  in  ;  1,;, b,m  e  of  423.892.  bringing  it  up  to  4212)  -  .-arnings  of  .$2.S)9..;'i.',  ,p,,  conipunv':-  i.atent  vver.'  denionsDiibly  y<’ar  fnded  June.  1914,  were  the  re- 

iba:  a  red'K-iirm  in  pa-:  <  ng.  1  s.^wi'e  Mi-si  ^2.21-1  of  v.fiieh  was  on  aeeount  of  >»7‘-a'Se  of  or  Ifi.S  p.e.  for  )l,e  capable  of  .loing  what  i.s  tlaimed  for  it.  Hm|‘'""«  '•ett.’''  t»'an  they  have  been  of  late, 

'been  forced  upon  the  Canadian  Paml"  L,  pre.-iaiion.  -.'.ond  week  ol  PH..  The  r.  p.  n.  leads  ,1^.  company  woubi  no)  be  being  ‘  f"''  statement  in  quo.stion  shows  that  for  a 

farilnate  the  movenunt  of  lood-ttiff.-'  and ,  ,,j, ,  .^cars  ago  Hie  sniolter  in  Hritisli  .  ol-  r.'tte  of  19.1  b  *',  Tf’.'  offered  to  small  investors  by  means  of  eir-  "  "  ^  ’ 

mnniti-iti.-  whieb  luesses  upon  al!  (  iina-lii'n  ^  l,ran,  rrtmk  .iffers  an  increase  o.  l.i.l  p.e. 

1  railroads  at  tne-  pr.-.-mif  juitetur,-.  eur-  tndeavoMn.g.  to.rc-start  ll.  . ’'rr  .-  JV- p  '.r, I/,  'Y"  se.  king  umre  information  reganl- 

tai.ing  of  iiasstnuti  ti  am  serv  ue  seems  tti  - 1  alternative  to  dt.spose  ,rf  it.  In  crrise  of  Vb'-i ' .m-  of  the  ('7and  Trunk  h"'  'I'eleiiosl  from  our  .New  York  eorres- 

■!m"Hie  eonmanv-  ’'nel  m  turn  Vts'weP  -Ic'  .onti.ct  vviHi  Hm  Piar-  im  r.-ime  0/ SPi^l^S  an"^  tin  -cauwMle  we  should 

'Mown  that  m.eb  of  this  t.a'ssenger  -u  rvim  ' r..\.K.  .$.598.7.'.',  an  in-reast-  of  $.-,7..;r'n.  strongly  advise  against  any  urtmr  invest- 

Known  Miai  imirii  oi  ini.s  .(ivi  ;  r  owing  to  iho  fart  ihai  that  com-  _  _  nirnt  without  coin|)l<Jr  itiv(‘Sii;:ation. 

I  was  more  of  an  aceonitiKMlatton  to  Hm  -iti.i- j  Atone  Toronto  HnilwnvN  increased  "lo's  earn- 1  -  -  -  -- 

lieihan  profitable  to  ojiciatin.g  laili  o.'<.  ,-„ni- ^  |,„,,cs  were  entertained  as  to  the  pros-  f^,,.  p,,,;  ppcn  aii  eiu'tmrageinent '  ('«n».liH«  "('stern  Xntnrul  t.ns,  Light. 

1'“”-'  "  _  I  Ilf -'"IS  of  (Ilf  Tvee  (  ompany,  and  its  .shares  ,pc  disetmraped  shareholtl,  rs  During  '"'ul  sales  of  gas  for 

'  e-.v4..4.^  .MIX...  w(i.  '''  M'f ftilative  counter,  but  it  „,c  week  it  beeame  known  wiH,  Hie  giving  i^'I'f'ntbe,"  2'i  last  produced 

,  C  ANAh.\N  in.INU  SOMMMiS.  has  hrip  nior(  or  less  a  drrolirt  for  sonuM  ..nt  nf  thr*  nr,r>€>f,.Vir.^  i/vdim  n.m  ow.o«  i  $Hlt7,lt!L>.  agairi;*>l  ni  tho  provious 


SEASONED 

SECURITIES 


Tht^  <  ')'’t»f'ra’ Jon  av»  •  iN=rpfI  ir 

and  lo."  \  fa*  ^  ha* 

pro'virn  in  a’.'i  in  tl.c  /Mint 

of  lhfMi»'po?i' ing  and  ;r.%f'?.Ur.c  rcjhljf.  Inihaf 
long  p*^riod  th^-o  'na' '•  hr-rn  ’hrirj  imt**--  ' 

Wf  li  of  prf^^pt  rr  K;:*  t  Kp  '*>.  in»';  « 

rrtni«tpd  (o  o-ir  hri'C*  al''ay«  hfrr 

ready  when  caiK.'d  for. 

Tho  ("orpora* ion’*^  Loofi'i  w'f'.  •MProfor*’’.  « 

*■tvoa^OI■pd  Thp;-'  a'*f'  ic-u<*d  in 

acoo^’dancr  A’Fvh  iho  if'jrrit'tivp  p’’ov'ft'on«  nf 
t  hp  ( ’orporat  ion’.  <  >a'*‘  ’.  a*  i  a!:--o  t  K'">;p  vt  ,i  h 
whifb  tKp  l.pgiwl^*  tiro  rr’r>o«(  thp  'nvof^i- 

m^’.t  c.  Ftiri'*".  Mo.""*  T»’n  an-i 

'riirp^-ouarTP'  'liilio!'  f  ‘nliar  oT  >liar‘'holti‘'r-’ 
7x!rn';'  arraf’..-lbfrp!‘'  '^rpof  t.hpir 

Tnoi,r  biTnda  nAa..  Lp  lij*.]  im  of  ('nu 

Uardrpfi  Dollars  and  upward*. 

CANADA  PERMANENT 
MORTGAGE  CORPORATiON 

Paid -lip  (  apifal.  Sd.nrKLf.O'LOd 

Rc’^pfvf  Uiind.  fMMt.tio 

IoTe$»lnirn(»  •.4:.7< 

TOROXTO  SIRI  KI  -  TOROMO 


‘  ", . "  '  •  „„V',  pn'.-,iii,,i  show  for  the  |m  rit.d  to  April  I  or-i-ivi'i  n  iii.m  ii 

'■lod.  eiiriniigs  are  at  btgb  1' vu  ....  SM  iking  :  u,,.  p,-pvi.,us  deiiii  1  '• 

tvhbnte  o.  Hits  ma.v  b.  fouml  in  I  i;,,,,.,.  „f  4l:3.S'.2.  bringing  it  „p  to  42  12 .  on, bii.ed  gross  ,-arnii 

Iliai  i!  red'ielir,!)  in  pa-:  <  ng.  1  .st  i  vi't-  liasl  co  ->i.i  nf  vMo,-l.  w-bb  on  .,c,.n..nt  ..f  M.”  inerease  of  2. Sul.  or 


-.'■(-ond  week  of  1917.  The  c.  i>.  n.  leads 
with  a  cain  at  llm  rate  of  19.1  |i c.  The 
Crand  Tniiik  offers  an  increase  of  M,1  p.e. 
ami  Hie  (  ..\.H.  a  lu.t’i  p.'".  gain.  Cross  f  arti- 
,iigs  of  the  C  l*. It,  total  $2,23s.iib.i,  .an  in¬ 
ert  as,'  of  83.;'i.o,iii;  of  the  (Hand  Tritiik  $1,- 
fil2.90fi,  an  in,  rt'iise  of  .$i:(2,2iit.  and  of  Hie 


offered  to  small  investors  by  means  t.f  eir-  “D  fo  Oet.  31.  1916.  the  gross  returns 

,vvere  $6,913,754.  This  contrasts  with  -$6.- 
are  seeking  more  infoniiiiHon  regard-  for  the  fiscal  year  ended  June  30. 

ing  'I'elf'i.oisi  from  out  .New  York  eorres-  making  an  improvement  of  over  $303.- 

pontieni.  but  ill  the  mt'anwhile  we  sboiild  ‘  *'•  «*mss  in  the  new  returns,,  which 

sironglv  advise  against  anv  further  invest- 1 ‘'“'  ''y  the  earnings  four  months  later  than 


Toronto  Rnilwa.v’s  increased  gro.os  earn- 1 
bigs  for  191.)  have  been  an  eiu-ouragement ' 


tiieni  vvitboiit  etuuidei,'  invesiigaiinn.  j 

!  4  iiiiiitliiiii  "csterii  Xntiirul  (.ns.  Light. 


(  ANADA’S  Itl.lXU  SOI.IHLRS.  j  ims  be,  r 

!  I  iftjt,  1:.  .\.  Haker.  tormnly  of  Hu  fuh  I  lime  patt 
'Field  Comiiaiiy.  .anadian  KnMimer-.  ai.d  | 
l.anee-Cpt.  .\.  C.  \  ,  i'.-.  latr  of  th'-  I’.r’..I.I.  'leini*.' 
tifive  i.een  tlfrted  to  (be  boitiil  (d  Dire,  tors  |  ,,, 

nf  Hie  (  anadian  Free  IJbrai.'  foi-  the  Dbii'l.  ^ 
iThtir  extif-rif-nee.  gaintd  at  ."81.  D  in.-ian  s.  whi'e  : 


I  the  week  it  lieeame  known  vviHi  Hie  giving  '***'  <‘9fl‘.'d  S.-iuembei  .,u  last  piodiiced 

I  out  of  the  December  tcliirn  Hiat  Hie  gross  |  $.H4,,il1  in  the  pieviotis 

lineome  for  Hie  year  rcat-lmd  .C5.822.9.'..'  •  After  pi  ov  iding  for  dt  benturesinter- 


j  Abieb  represents  an  iiiereas,  of  $128,76'. 
I eini.eouala  Itailna.v, — Tiir  aet-ounts  forlfver  lf»1"i.  Satisfaetory  ;is  was  Hijs  gain  t( 
year  to  .lime  3'’'  show  that  the  reventieii-s  found  that  gross  earnings  bavf  not  yet 


year.  After  iifov iding  foi"  dtbttniures  inter-' 
esi.  and  seltiiig  a.side  .$2.»U.997  to  depreeia- 
Hon  ami  linking  fund,  the  net  earnings' 
amotinii'd  to  $18.5,822.  making  a  total  ot } 


of  Hie  (anadian  Free  IJbrai.'  foi-  the  fUtt.'l- ;  aiiioiinted  to  .8222.872.  against  $221,116.  iftnrned  to  liie  iire-war  levels.  In  the  ■'523!', 199  to  be  tarried  forward. 

iThtir  ex)Krif-ime.  gaintd  at  ."81.  D  in.-ian  s.  while  Hie  net  receipts  vvf-re  .$‘!2.122,  year  fd  V'lt  earnings  loiallrtl  $6.. 

;the  famous  Fnilisb  Institnc  for  training  Irie.lnding  the  sum  brought  There  is  a  feeling  in  Toronto  that  !'*«'"<•«  st.iltd  baek  arotind  116.  or  26. 

I  those  who  have  lost  their  -jgbi  in  ti  ,  war.lj^  rc-eipts.  Hie  available  balanet  the  gross  increase  will  be  s'lb.Mantially  points  below  the  ie,-„i-,l  price  for  !916.| 

I"viil  be  01  great  assistance  in  'Icaling  vvi'h:j^.  ,4,",2.776.  against  $46.7"!'.  .After  prcividitig  l'''oved  uimn  in  tlie  iif-t  owing  to  Hie  econ-  "i"'"  ''  became  known  that  Hie  dire,-inrs| 
jt'litf  soldiers  in  ib<  same  <asr.  '  fc,.  jnicicsi  and  redcnrition  fund  for  the  f’liif"-'  effected  throttglioiit  the  vear  hvfien-  '“id  taken  no  action  witli  regard  to  a  divi-l 

i.iein.  Haker  has  .itisr  secured  a  i.osii ion  1  prior  lien  bonds  and  paving  1  'tic  on  con-  ^'Icnage*  I'leniiug.  With  a  .gro.vs  u  -  meeting  early  ,n  the. 

ii-n  the  .-.taff  of  Hic  Ontai  io  M:- dr,--i;!e<  trie  Mplidated  mongage  income  bonds.  $2,123  is  "f  .$5.822.9u,-,.  allowiim  the  .siiuie  d,-,"'';"!'-  'I'-"  direetoi-.s  contented  themselvtsi 


Scotia  sttiltd  back  around  116.  or  :;6 . 
points  below  the  1  ecortl  jiricc  for  llHti. ' 
vvlicn  it  bream,'  know  n  that  the  directors  I 


1 1 -n  till-  .-'tafi  of  Hic  Ontai  it)  Ilydrt'-l.l'-'-tric  soli.late'l  mongage  ii 
i  Powt '"  Conmiission.  an  eneouriiging  txainiile  ,.;,,-|-ied  forward.,  agai 


j  1:01  only  to  oihr-i  1  anadian  soldiei  -  'i' I'l'iv  f  d  ,  j|,gj;  fr,,.  (jf, 
!  of  llitir  sight,  who  arc  bapjiily  ftvt  liut  iolj;f,,,_  .'tii.F’C 
li.li  -oldo.fs  di.-abled  in  any  wav,  I 


ings  for  Ociobci-,  .*14.732:  oprrai.in; 


ainst  $7,380  Gros's  rTani'.  du'tion.s  as  in  1915,  it  setm;;  rt-a.-tuiablc  )o  armotme, 'inent  that  the  1916  |.ro-j 

14.732:  t.pcraung '(Aptn-  '  ^oect  net  earning.s  at  the  rai,  of  11  p.c.  on  '!"mion  was  60  ii.c.  greater  than  in  Ml.Ti 
til'  ■*  1 2,u"0,,)0o  capital  stock,  ,-otii|iared  with  was  a  iceortl  y,-ai  tot  Hje  eoiiiiiany  .s, 

tlif  8  p.e.  dividenti  ili.stribntrii. 


liCt  -  ^  U  BX  E  p  L  y;  . 

THitCENTt^flENS  r ' 


biisines.-.  '1  lit  .'-dreei  ba.-  suffered  innu.it-j 
icraide  disa|)i)fiintni< 'its  regaiding  a  piofl’i 
rdtirn  on  tlit-  coiiiiut.n  sioek  In  the  early  j 
I  part  of  last  autiirui  it  w-a.v  confidently  felt! 
:  Ibal  tlm  tii-eelors  would  luake  some  'Its- i 
I  ''ursenienl  after  a  laniu  of  two  y  tani.  if  jtot  j 

i  before  tlie  close  of  I9!»>  at  least  at  the  com- j 
menccittcnt  of  1!H7.  The  icf,srn  for  thcl 
delay  in es'i.u-iMy  Fe.s  in  Hi'j  enli-.rgel  ae'iv-l 
j  Itie.s  of  the  cor.ii.aity  autl  the  need  icu  am-  j 
j  pie  v.oi'!:ins  capital. 


the  leturns  for  the  fiscal  year. 


Domestic 
War  Loans 

We  are  pleased  to  quote 
most  favorable  rates  either 
for  buying  or  selling  the 
old  or  the  new  War  Loan. 
Telephone  Main  3370 

R.A.DALY&C0. 

l  AKU  or  NOVA  SCOTI.i  OLUO. 
TOROXTO,  Oat. 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  13,  1917 


There  may  be  some  recently-arrived  j  and  earned  some  more  money  to  replace  ]  i 

—  T.  K.  D.’s  COLUMN 

I’nhlUheil  PrerT  SMtnrdlnT  at  533  CralR  PRESIDENT  GOODERHAM,  of  the  Bank  of ,  I 

ivpct  Mnnirpai  Canadians  who  are  driven  out,  from  Ontario  '  Toronto,  reminds  Canada  that  banki  cannot  ! 

_ at  least,  by  a  species  of  moral  cowardice  create  money,  which  will  be  very  painfull  With  the  exception  of  the  denomination,  not  again  vote  for  one  as  d^irec 

which  makes  them  incapable  of  facing  there-!  ^  p  Maclean.  .  which  is  much  larger  than  I  should  have  “  ^  P'’®P«rty 

T.  KELLY  DICKINSON,  cruiting  officers.  But  we  venture  to  affirm  ,  -  personally  thought  desirable,  the  War  Sav-  ***  affairs  so  that  his  opinion  would  be 

President  &  Managing  Director  that  the  great  bulk  of  the  emigration  at  ;  CANADIAN  BANK  OF  COMMERCE  ‘"Zs  Certificates  i,  w, 

BERNARD  K.  SANDWELL  -  -  -  Editor  Sarnia  and  Windsor  is  due  simply  and  solely  1  tv>«.  ar,r,„!.i  tVii.  rannrf.an  Rank  CERTIFICATES  just  announced  »“  not  a  very  exacting  standard,  is  it. 

to  the  enormous  nroaneritv  an  d  the  un-  .T.*’® i  ANi>  PwnNnfiRAPHS  hv  the  Finonca  railroads,  I  fancy  that  Cana- 


T.  K.  D.’s  COLUMN 


I  to  the  enormous  prosperity  and  the  un* 


- jp'rec'eicntHwaVes  n''o;Tu,;entVthe‘ Lake  fit  . .  ^  M^sTer  VreT*:  | ’’r 

Sl'BSCRIPTION  PRICE,  In  Canada,  12  a  '  cities  of  the  United  States,  Detroit  above  all,  "  i,olf.,  enf  urv  of  s  he  fare--  ?  tV-.  actiy  what  was  advocated  by  the  Financial !  °**‘®’' ®’®'“®®  ■ 

.vear;  $1.25  lor  SIX  mouths;  In  Great  Brit- I  jind  in  a  lesser  degree  Cleveland  and  Chicago.  "  ^  u-  h  for  n.  *  ■  -  I'imci;  as  far  back  a.n  August  12,  1516,  at  the  RR.v  such  condition.  And  how  far  from 

am.  8s  a  >car,  5s  loi  six  months;  In  tP*  -  There  is  shortage  of  labor,  it  is  true,  in  Torom-  ■nstiuition.  which  for  a  cOT,».aeruo  •-  particulars  of  the  British  i 

»^-‘'^®‘--*|to,  Hamilton  and  ma^y  other  Canadian  P;;!.®'  s  memo  of  s.ir.iiar  character  first  reached  this  i  ‘h®  administr.t^^^^ 

industrial  centres,  but  there  is  also  a  very  i  Dominion  hut  aUn  of  the  Fmnirf  The  With  that  contempt  for  small  body  o<  shareholdere,  and  owe  it  o 

ADVEKTISI.VC  RATES  made  known  upon  high  .standard  of  living  cost,  and  we  doubt  'L  ?tatAmanf  T.L  ‘®  »<»  characteristically  Cana-  the  shareholders  to  administer  that  trust 

•»',"«  --5  -?-•>'  o'  ■'■0  ■oo-'««^  .tLdy^?;e“Td't  X' '««o.  >"<1  »  «».  o.  .h.  c.  .hi,  »«>  c.,. ..d  l.-.wledg^^ll  M 

.A^LE  *.,»»Ess.  w.  E.  c «  r "  'rn  *?:  rr* 

OFFICE:  333  Craig  Street  West  'ur  If '  hefn  "\nd“t  Ive  ®^‘  ‘’'®  «®'>®^">  ®^®  '‘^®-  n  If  tf'"'  ■  ft  "  A  t  V  I  >®>^  ‘^an  6.6  p.c.  which  is  certainly  a  generous 

I  fore  the  public  for  the  first  time,  and  should are  issued  J^or  one  pound  .sterling  I  **  alio  wan  cel 

3ELEPnONE:  Main  8150  (Private  ex-  doubtless  done  propaganda  work  in  Ontario  overv  huoincv-  ^ind  there  must  be  in  Canada  a  great  manyi  *  ,«  •  .  i 

change,  branch  lines  to  all  departments.)  have  in  Michigan  and  its  neigh-  f  ^  people,  in  precisely  the  class  which  it  is  most  i  *  il,  ‘  e  h“":  I 

TORONTO  OFFICE:  95  King  Street  E.  bor  states.  Canadian  labo."  is  particularly  '  points  General  Manager  '■®“®*‘- ®o«’d  buy  a  ten-dollar !  *  t  hT  To  n  g  T  r 

Represenative,  R.  V.  Rlttenhouse.  Thone  ^  popular  in  the  border  stato.-.  .  here  th^  qual-  ,  certificate  much  more  readily  than  they  could  Dominion  are  sell- 

1  fvF,  .  .  u  T  r^mhin  I  conferred  by  the  Ontario  school  system  ^  reduction  in  overdue  loans,  which  he  ^  twenty-five  dollar  one.  ■  ^  ^ 

LONDON,  ENO.:  23  Finch  Lane,  Co  are  appreciated  to  , he  full.  .ascribed  to  good  erop.s  and  w.nr  piosperit;..  'W ith  proper  missionary  oflort,  it  should,  j  be  remembered  alto  that  the  Govern- 

Davics  &  Co..  Representative*.  ,  AT"?  rf  .  „  '  the  increase  in  tiie  number  of  shareholders  however,  be  possible  to  build  up  an  immense  |  undertakes  to  redeem  these  ceritficates  1 

1^^  rT^aarrftT  TlUFsif  .  the  States  may  be  a  gratifying  feature  to  a  bank),  the  demand  for  these  $25,  .$50  .and  $100  certi- j  before  the  c-.xpiry  of  the  three  years  if  the 

THE  MO.MREAL  UNA  I  R'cling  that  the  indu-strial  future  is  sa  er  ficates,  and  thus  to  rescue  from  the  present }  holder  so  desires,  although  the  interest  in 


]  precedented  wages  now  current  in  the  Lake  ,  ,  ,  j  .u  _*  i  .•  , 

i  ...  ...  ^  1  I  II  elsewhere,  marked  the  completion  of 


I  AND  PHONOGRAPHS  by  the  Finance 


PUBLISHING  COMPANY.  LIMITED. 


JANt'AItY  13th.  1917. 


;in  the  latter  country,  owing  to  the  huge 
I  burden  of  taxation  which  Canada  will  have 
to  shoulder  alter  the  war.  We  have  already 


ires,  although  the  interest  in 


A  NATIONAL  GOVERNAIENT.  ; parvitipai.oii  aa\ain.abC!,,  t  esting  to  note  that  these  were  disposed  of,  in  :  induce  some  Canadian; 
y,  shared  witn  the  because  oi  “the  doubtful  outlook  the  purchase  of  a  phoi, 

Outside  of  l.m, ted  States  which  should  be  ,  as  to  tlie  future  trend  in  the  value  of  such  war  certificate,  and  to  : 

appear  to  constitute  about  ninety  per  cent,  offset  the  liiirdeii  o(  taxation,  provided  that'  and  th<^ir  count.'v  v  hi 

of  the  press  of  this  party-ridd^  Domini^  burden  is  scientifically  adjusted  to  the  carry-  ^dn^ond  Walker’s  addres.s  is  devo;ed  take  the  latter  course, 

there  is  beRinninj^  to  be  a  somevihat  wiae  power  of  the  nation.  It  is  obviously  of  i. iU^r  that  rf  Vr  AiVri  u>  _ 


U  euuni.^  v..ii  oe  oeuer  on  ii  uiey  |  cupidity.  The  co-operation  of 

A.e  t ’.e  la. ter  cou.se.  j  banks  will  doubtless  aid  in  the  transfer 

^  good  deal  of  money  from  the  savings 
When  the  late  James  J.  Hill  left  his  I  accounts  to  the  certificates;  but  the  real  | 


CITY  OF  MONTREAL 

CATHOLIC  SCHOOL 
COMMISSION 

BONDS 


WE  own  and  offer  a  limit¬ 
ed  amount  of  Bonds  ie- 
sued  by  different  Catho¬ 
lic  School  Municipalities  whirb 
have  been  annexed  to  the  Mont¬ 
real  Catholic  School  Commis¬ 
sion.  during  the  last  Session  cf 
Parliament 

By  this  annexation  the  asset.s 
and  liabilities  of  these  Muniei- 
palities  have  been  merged  with 
those  of  the  Montreal  Commis¬ 
sion  and  the  Bond.s  have  become 
the  direct  obligation  of  this 
Corporation. 

They  are  in  turn  virtttail.' 
Rond.s  of  the  City  of  Montf-ral. 
The  City  is.  by  law,  responsible 
for  the  maintenance  and  needs 
of  the  schools,  levies  and  col¬ 
lects  taxes,  pro'.  id"3  for  the  pay- 
metit  of  interest  on  the  bo’-dt 
and  administrates  the  siukin;.' 
fund  to,"  their  rcdemiition  .t. 
maturity. 


Price:  Rate  to  Yield  o' 


Full  Particulars  on  Request 


.1.  J.  HILL’S  1DE.4  country,  and  are  still  I  for  that  expre.ss  purpose  out  of  current  in- 
OF  A  DIRECTOR  almost  as  badly'  nced-|  come. 

cd  as  they  v.ero.  One  I  I  hope  that  the  certificates  will  be  drawn  up 
of  thc.se  was  a  conception  of  the  funeiicnsj  in  such  a  manner  that  there  will  be  a  record 
and  responsibilities  of  a  director.  There  is  a!  of  the  transaction,  and  the  principal  v.iii  be 
letter  of  Mr.  HIlF.s  extant,  which  iias  lately  i  reciaimable  at  maturity,  e\en  if  the  actual 


IS,  ••  - - -  -  ;  <i‘K  uuwer  ui  Liie  iiauiuii.  it  is  uiniuuMj'  _  ,  ,  ,  ,  ,  a  , 

spread  and  lively  exprc.ssion  of  the  feeling  ;  vital  importance  that  the  status  of  labor  in  more  largely  tnan  that  of  Air  .Aird  -  f  j, 

that  the  time  has  come  for  certain  measures  this  country  should  not  be  allowed  to  des- , ’“®  ,  .V',  J-  1®**  hislaccounts  to  the  t . .  . .  _ 

which  can  only  be  undertaken  by  a  truly  materially  below  that  of  the  United  i ' I  native  land  of  Canada  he  took  .'.way  w’ith !  o’oject  to  be  aimed  at  is  the  purchase  of  ccr 

National  Government,  and  therefore  that  a  States,  since  we  should  otherwise  be  faced  ' ^  |  •"'if*’  and  principles  which  were  I  titicates,  not  with  money  already  saved  ar.c 

National  Government  is  a  necessity  for  Can-  ^  recurrence  of  the  “great  Irek”  which  ‘U-vuncs,  and  in  particular  against  t"®  c-'-j  badly  needed  in  this  in  the  bank,  but  with  money  to  be  savec 

ada  if  her  share  of  the  war  is  to  be  properly  ,y,c  of  Canada  in  the  latter  years  f  millions  tor  foreign  motor-  j  j  HILL’S  IDEA  country,  and  arc  still  I  for  that  e.xpre.ss  pi 

carried  out.  “Canadian  Finance.”  the  the  last  century.  The  question  whether  A  DIRECTOR  almost  as  badly  need- 1  come. 

Winnipeg  paper  which  has  aroused  nation-  the  faith  of  those  Canadian  workingmen  who  .  ^  A ^  finpneinv  uf  cd  as  they  were.  One  I  I  hope  that  the  et 

wide  interest  by  its  independence  and  con-  remain  in  their  own  land  is  to  be  justified  by  ‘  o./f .  ,  innr/t  pf  «:enf,  Lr,  ®^  ®  conception  of  the  funciicns  j  in  such  a  manner  t 

structive  criticism  of  Canadian  politics,  future  conditions  rests  almost  v F.olly  with  ' ®^ff  f’’!  ^  and  responsibilities  of  a  director.  There  is  a  i  of  the  transaction, 

comments  very  forcibly  on  the  regrettable  our  administrators,  and  in  the  long  run  with  ,  ^  00(1. 000  n  omiled  mat 

attitude  of  suspicion  among  organized  labor  ,h,  ppopjp  of  Canada  themselves.  If  therF3 1  f  ^  ®  "  ,  ’  ,  become  public,  in  w  hich  he  deals  with  a  I  certinc.vto  is  lost 

towr'ards  the  National  Service  cards,  and  adds  f.\.0f  was  a  need  for  wisdom  on  the  part  of  ’  i  'f  r'  *  .  "i.  ■  *  proposal  made  by  Air.  Kennedy,  a  lawyer,  classes  are  sacuy*  u 

that  this  attitude  “emphasizes  the  need  for  a  ,.„r  leaders  and  economic  good  sense  on  the , --1.,  ®  and  close  friend  of_  Mr.  Hill,  that  a  certain  j  tody  of  securities 

Government  that  can  intelligently  apprai.se  ,,a't  of  our  people,  it  is  now.  \  ,  ,  P’oinment  New  A  orker  be  added  to  the  clerk  m  an  indusi 

all  interests-and  class  sensibilities.  .A  1 _  available  tor  her.  Ihi.s  is  what  gives  to  of  one  of  the  Hill  railwayr.  “I  told  and  they  will  be  i 

cabinet  containing  a  captain  of  indu.stry  t„kv  aks  not  only  certificate.s  of  savings;  m^a^ng  Mr.  Kennedy  plainly,’’ say. s  Mr.  Hill,  “  th^  money  if  they  1 

like  J.  W.  Flavclle,  a  labor  leader  like  R.  A.  ,  ,  r,Piriork,n  ..nd  '  f/omuna  n^.,  iiucn  to  .,  uuips^  ujani^  ^-ouid  agree  to  spend  two  ol  getting  the  twen 

Rigg,  M.P.P..  and  a  farmer  representative  o™  ^  patnot..in  and  ^bout  it,  tyc  imagine  that  the  campaign  of  wppU«  ^t  least  in  every  year  on  the  property  of  three  years  dept 

like  President  Wood  of  the  United  Farmer"  of  _  ] _  _  campnign,  an  will  pro-  v.ould  undertake  to  know  its  wants,  I  of  the  certificate  d 

Alberta — to  mention  only  three  typical  men  ‘  ''®“'  thrift.  would  vote  against  him;  anti  further,  that  I  poor  have  no  safe-d 

-  could  be  lool.i  (1  lo  with  some  confidence  RANK  OF  TORONTO  j  ;  ,  -  - 

to  draft  a  National  Registration  plan  thu'  uf  To-  '  ^^e  people  v.  l.o  haven  (  got  - - ^ - ; - - 

,1  1,  f  If  I  W.1  annual  luconn^  oi  uic  liaiiK  oi  lo  ,  ‘^vcnly-onc  dohars  and  liUy  cents/ 

would  call  for  a  baliineed  appraisal  of  1  ue  g  summary  report  of  which  appears,  _ _ _  /If  A  7  A1  f  V  A  J'T’  Ti  TAT  A  7! 

and  of  capital  re.sources  as  well  as  of  man  „„  MJ\irS  La  1  AljUU  1  1^  IJS Al 


Investment  Banker 

160  St.  James  Street,  Montreal 

Telephones:  Main  126*1  and  1201 


They  ake  not  only  certificate.s  of  savings; 
they'  are  also  certificates  of  patriotism  and' 
common  sense. 


'  execute  all  the  munition  orders  which  were  p-ominent  .New  A'orker  be  added  to  the ;  clerk  in  an  industrial  district  can  testify, 
avails  lie  tor  icr.  ii.s  is  w  a  Z'vcs  to  boarci  of  one  of  the  Hill  railwayr.  “I  told  and  they  will  be  reluctant  to  tie  up  their 


duce  real  thrift. 


BANK  OF  TORONTO 


would  vote  against  him;  anti  further,  that  I  poor  have  no  safe-deposit  v'aults. 


I  Wi;.4T  ABOUT  the  people  v.lio  haven’t  got 
'I  Ilf:  annual  meeting  of  the  Bank  of  To-  iwenty-one  dollars  and  fifty  cents’.' 


ronio,  a  summary  report  of  which  appears  | 
el.sewhcrc',  wa.s  the  (.ceasion  of  a  very  sa.t- 


This  feeling  is  by  no  moans  confined  to  ''^nreholderr.  7his ,  valent  idea  that  Canada  has  a  pretty  ame  lot 

W’innipeg  or  to  “Canadian  Finance.”  The  ®  i 

nomination  of  Mr.  Flavelle  is  particularly 

interesting.  That  gentleman’s  speech  before  appropriation  to  iiioel  .osscs,  or  what  are,  TiiUKL  is 


The  lb  10  itLi'ortTS  go  to  confirm  the  pre- , 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KN’OW’5  THEM 


nomination  of  Mr.  Flavelle  is  particularly  '"®  "a*  "ad  ocfaiiion  ma:;o  any  special  -  (iEonon  J.  Sheppard,  who  has  been  con- j  Charles  W.  C.tSsiLS,  the  newly  elected 

interesting.  That  gentleman’s  speech  before  appropriation  to  iiieel  losscs,  or  vvkal  are,  Tiiekl  is  said  to  have  been  a  ie.ak  of  in-  ncctc-d  with  the  concern  for  many  yc.ar.,  as  j  member  of  the  Montreal  Stock  Exchange,  is 
the  Canadian  Club  of  Ottawa  a  week  or  two  I  *’0Pi>®0’'“"®‘rn.v  de..cribed  by  otlicr  finan- ^  portant  intelligence  at  Washi.'igton.  We  have  manager,  was  this  week  made  vice-president  j  understood  to  have  purchased  the  seat, 
ago  was  a  pronouncement  of  such  power,  'ial  institutions  as  ••contingencies’’  and  it,  been  wondering  where  President  Wilson’s  of  the  Canadian  Pneumatic  Too!  Company.  1  of  the  late  Captain  .<1.  T.  (.“Freddie”. 
Ruch^grasp  and  such  tremendous  sincerity,  ■  has  only  written  off  .$]00.000  (in  Ifii  t)  for^was  going  to.  ,  ;  Sha’ughnessy.  Mr.  Ca.ssils  for  some  time  has 

tliatL  undoubtedly  created  in  many  mind-s  depreciation.  Its  profits  this  year,  after  all  j  - —  •  “  '  W.  J.  Gp.EEN',  who  has  been  in  the  bond  j  been  connected  with  the  firm  of  McDougal! 

11  very  strong  desire  to  sec  Mr.  Flavelle  in  deductions  made,  were  sufficient  not  only:  ^  f.  UL'PERSTAND  that  there  is  no  triit  j  brokerage  busine.vs  in  this  city  for  a  number  j  and  Cowans.  The  price  paid  for  the  seat  is. 
a  position  of  even  greater  responsibility  to  pay  the  11  p.c.  dividend  but  also  to  have  '  report  (hat  digging  operations  on  the  ^f  years,  has  been  elected  a  member  oi  t’ne  j  understood  to  have  been  $22,000  which  com- 

Ihan  that  which  ho  occupies  today.  Mr.  looked  after  the  houiis  of  I  p.c.  if  it  had^  Murray-Mogndge  will  ne  carried  bn  v.itn  the  'Toronto  .Stock  Exciiange.  |  pares  with  the  high  record  of  $30,000,  and 

Flavelle  possesse.s  the  ([uality  which  is  of '  been  desired  to  resume  that  payment. j  Sam  ug  e,.  s  o\e.  .  .jvdth  $13,000  which  wa5(  paid  for  a  seat  o:: 

more  importance  than  all  others  for  a  man  ,  which  was  cut  off  in  1515  because  it  coutui  Halifax,  who  became  |  March  3,  1515. 

who  is  to  assume  a  post  of  leadership  of  his  i  q„itp  provided  out  of  current  earn-  ‘  Baron  Shaughne.ssy  is  v.iliing  to  go  any-  a  director  of  the  Eastern  Trust  Company  ; - 

people  in  a  time  of  crisis;  he  can  appeal  direct !  not  paid,  howev  or,  and ,  "'h®'-®  j®/’  ’®'‘  i  h*'*"  ''';®‘^,’  ^■®  I  Lielt  -General  the  Hon  «ir  Sam 

to  the  human  heart.  The  words  with  which  ! .a-  ,,  ■*  ;  at  his  present  rate  oi  pay,  but  it  would  take  one  of  the  ablest,  saiest  ana  most  success-  „  ’  ‘  ’  ,.*• 

lo  me  Iiuiimii  m-ai  I.  ^  n be  suiplur.  for  the  year,  .|GS,o07  V. US  added  to  .  '  .  i  ,  •  .i.  -  •,  v,  ^  '  Hlghes  enters  upon  his  “financial”  caroer 

he  closes  his  Ottawa  address  w-ere  words  ,  .  ,  .  ,  ,  rp,  •  ,  ,  a  pretty  ingenious  (/o.ernment  to  find  him  ful  lawyers  in  the  province  ( Nova  Scotiak  j  .  V.  nnanciai  c^ar.fr 


such  as  this  country  has  been  waiting  to  hear 
for  many  a  long  day — ever  since  the  lir.st 
casuality  lists  brought  home  to  Canadian 
hearts  the  full  meaning  of  war: 

1  briny:  lo  yon,  to  wliatcver  osleni 
you  will  permit  it,  :is  .soriou.s  a  note  n.s  I 
.tm  onpi'blc  of  inflieatinK.  that  this  great 
.struR-plo,  all  the  lliinss  thivt  are  Involved 
ill  it,  all  th.  .siieii fires  tli.at  are  heinj? 
made  by  your  .voii.s  ami  your  brother.'* 
and  your  fdllier-.  .-ill  that  thi,-.  I'Jnipiro 
stands  for,  all  Ih.-it  tliose  people  at  home 
are.  suflerinir.  eall  upon  us  to  burn  up 
the  dross  and  to  pray  Hod  that  we  may  Vie 
wise  and  p.Tirtotic  and  truthful  uml 
lieu  rt- St  are  bin  (J  in  our  rel.otlons  to  our- 
sflvpH,  .and  that  we  seek  above  all  lo  be 
riKht. 

I  tbank  you  for  your  patlenee.  I  wa.s 
brought  up  in  a  an  old-fashioned  school. 

I  have  inenioritv*  that  neither  money,  nor 
power,  nor  place  can  provide.  I  have  the 
•rieiriory  of  the  pa.sslonato.  unruly,  mas¬ 
terful  boy.  brouphl  into  the  little  room 
In  a  liumhle  homo  with  an  overwroupht 
womun.  who  w.as  my  mother,  and  who 
lancbt  me  lonK  .aKO  that  the  wa.\  for  I 
ilr  live  111  nee  from  meannes.s  and  selfish- 
ne.^'s  uml  wronp:.  was  to  kneel  before  the  | 
tbvom- of  the  Almiprhty  and  pray  Him.  as  I 
she  ivsed  to  for  her  hoy,  for  a  new  heart.  I 
Oentlenien,  imiy  1  urije.  not  as  a  better  ! 
•nan  tliiin  you  are.  but  In  the  (gravity  of  j 
a  situation  where  thi.s  nation  Es  in  the  ! 
throe.s  of  a  .strimKle  to  the  finish,  that 
you  will  seek  to  remove  everything  that 
is  mean,  and  nasty,  and  suspicious,  and 
partisan  tJi.at  we  may  eominoiil.v  serve. 
Our  need  is  of  a  "spirit,  not  of  fear,  but 
of  power,  and  of  love,  and  of  a  sound 
mind,” 


the  tialanec  cari'icd  forward.  This  balance  .  i’  .■  i  ,  ,  i  ,,  .i.oi  bio 

'  aiiv  job  more  uictui  to  t.be  f.mintry  nat  his 

has  been  inerrased  in  the  leui  te.t>d  ‘  ' present  one.  C.  B.  Robinson,  seere' art -treasurer  ^f ' 

1512  (wlu  ii  ibe  la.M  ayg.egaiinn  lo  rem  ae- 1  - -  I'en.m.vu’s  Limited  r.nd  n  former  Montrealer,  I  ^  Kirkland  La’xe  mining  dotation 

•  ounl  was  inudci  from  .''i i liii.O:’' i  lo  .•>  (\\N-\DA  YKAK  BOOK  1915.  will  preside  over  the  destinies  of  the  town  ;  ®' prospectus  says:- 

Host  account  is  already  120  p.c.  of  eapitaC  -  of  Paris,  Onf.,  nhere  the  company’s  mills  are, !  I  rommeiit  men  who  have  v, .sited  the 

stock,  and  seareely  seems  lo  need  further  j  The  Canada  Y  ear  Book  for  3015,  ike  first ,  been  elected  mayor  for  1917  ^  Muri-ay-Mogridge  express  the  opinion  that 

enlarpemcnt,  but  it  i.s  („  be  remembered ! ‘'f  t'*'-'  *’erics  to  bear  the  imprimatur  of  R.  :  _ _  '  lit  will  be  a  mi.-aclc  if  -Murray-Mogridge 

...  ■  r  ...  ,  tl.  t'oais,  Canada’s  new  and  highly  qualified  t-  ,  ,  ,  /  does  not  develoD  int'V  one  of  the  hifre-eji  "obv 

that  no  appropriation  for  wriliug  down  ot ,  ytatlsliciau  and  Controilcrj  Stev.esant  Fish,  who  ha.s  become  one  of,  eo  ntrv  ”  " 

premises  has  been  made  by  the  Toronto  or  |  of  Ctn.sus,  lia.i  just  reached  this  office.  The  |  the  advisory  committee  for  the  New  Y’orkj  '  ‘  “  f.  • 

any  other  (  auadian  tiaiik  for  three  yours,'  Government  cannot  lie  aceuaeJ  of  uadne  '  agency  of  the  Union  Bank  of  Canada,  is  the' 

and  there  iiiav  he  a  disposition  to  use  sup- !  fi^**^*'  bringing  out  these  volumes,  but  as  husband  of  the  famous  society  leader  of  |  John  Ch.allies,  C.E.,  is  rega.-ded  bv 
„„o.  ,0.-  ,.u.„  ,ha„  ;,';5  “  ““ '»'• 

creased  dividends  or  expansion  of  rest  ac-  an  astonishmg  degree  of  accuracy,  we  „  „  .  "  ”  ,  '  fbe  important  post  of  secretary  to  the  Ad- 

count.  [should  periiapa  consider  that  they  achieve'  N  EXT  to  BE.VEDr.Y  Lem.an,  general  inuna- |  \  isory  Council  for  Scientific  and  Industrial 

- - - -  merits  more  important  than  mere  speed.  Zer  of  the  Banque  d  Hochelaga,  who  is  39,  I  Research.  The  Ottawi'a  Evening  Journal 

ROY’ 41  RANK  OF  04X404  •'*  present  moment,  when  the  corre-  H.  B.  Shaw,  newly  appointed  general  mana- :  says:  “Mr.  Chaliies  volunteered  his  services 

KU1.41/  BA1>K  Uh  CAiNAU.4.  lation  of  knowledge  is  one  of  the  o’ojecls  i  ger  of  the  Union  Bank,  at  43  is  the  youngest  and  will  carry  on  under  the  direction  of  Dr. 

1'he  spectacular  growth  of  the  Royal  Bank  I  mesi  earnc.stly  advocated  and  most  cner-  ^.jjj  jj  Gauada  today.  Macallum.  He  is  only  thirtv-four  y  ears  of 

as  revealed  by  its  annual  statement  for  1916  Ihrousliout  the  Lnipire,  |  -  •  age  and  is  already  recognized  as  me  of  tha 

has  alroadv  been  eommenterl  neon  in  thee  the  impo.  ra  icc  of  the  Year  Book  is  greater  I  „  „  „  ,  •  •iBf  ana  IS  ...reaay  recognized  as  one  of  the 

Has  already  been  commented  upon  in  these  ^  oidtr  fiillj  lo  meet  George  H.  B.ALFOUK.  who  has  .lust  given  |  n.sing  men  in  the  civil  service.  His  work  as 

columns.  It  is  perhaps  worth  wlule  to  point  fj,e  ,iei,uuub;  thai  ran.  we  Ihink,  b  giimiait  ly  '*9  t''®  general  maragership  of  the  Union  ,  head  of  the  Water  Powers  branch  of  the 

out  that  this  growth  is  not  connected  with  gp  niodc  up.T.i  sui  ii  a  publication,  :i  great  Bankafter-tT ycarsservicefo-tliat  in<>tiiution.  Department  of  the  Interior  ha?  earned  com- 

!  the  acquisition  of  the  thiebec  Bunk,  for  that  cieal  mtne  co-oj.rMiition  is  necessary  betwoeti  '  began  his  financial  career  in  a  stockbro’kcr’s  piete  confidence.” 

I  amalgamation  did  not  go  into  effect  until  the  the  IVom.iiion  Ginemmeni  and  t3;e  carious  onice.  His  first  three  year.=  after  quitting  _ — 


at  his  present  rate  of  pay,  but  it  would  take  “ono  of  the  ablest,  safe:-.t  and  most  success-  '  Biel't. -General,  TOE  ^^Ho.n.  Si.R  Sa?J 
a  pretty  ingenious  Government  to  find  him  ful  lawyers  in  the  province”  ,Noca  Scotiai.  |  cR,ers  upon  his  financial  career 

anv  job  n-.o-r  useful  to  l.be  country  that  his  . .  •  spirit  for  a  miracle.  Or  in 

pre.sent  one.  G.  B.  Robinson,  sccre'arc -treasurer  f  President  of  the  Murray- 

ronii.,.  I  Mogridge.  a  Kirkland  Lake  mining  dotation 


ROY.4L  BANK  OF  CANAD.i. 


i  beginning  of  the  pre.sent  calendar  year,  so  1  P*’®'*"*  ***!.  a’uihoriues  than  exists  at  P*’®®' 1  ukshop’s  Coliegc  School  were  spent  in  a 

i  that  the  55  million  dollars  of  as.sets  added  to  '  ®”'’  deplorable,  for  instaoec.  that  u’.j  q  .  bro’Aeraga  establishm°nt 

A..  •  .  tv  wo'-'k  of  ostensibly  imtional  scope  there  I oroAerag..  esia.msiim-ni 


;the  bank’s  balunce-slieet  during  1916  are 


"">/  1  ,  ,  "...  should  be  no  figure.s  relating  to  loan  and  , 

'p-r  hVf  ^  ‘  natural  expansion  m  the  ;  trust  conipanie.v,  other  than  those  of  the  14  [  Mrs. 

a  sound  Royal’s  own  established  field.  I  loan  and  13  trust  companies  incorporated  j  Wash., 


3.  Fra.nce-s  C.  Axtell,  of  Biliingham, 


S.  -Armstrong  has  been  appointed,  by  j 
Order  in  Council,  to  the  new  post  of  Director 
of  the  Military  Hospitals  Commission.  Ho 


Investment 

Lists 

Once  a  i^tonth,  on  an  a.- 
erage,  we  publish  some 
suggestions  for  invest¬ 
ment  in  the  fonn  of  a  li't 
embodying  wiiut  we  con- 
.sider  the  most  att;*acti\  e 
stocks  at  tile  time  of 
writing. 

As  an  invcstoi'.  you 
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A  request  wiil  bring  it  to 
you.  There  is  no  charge. 
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has ‘been  nominated  by  President  ®^Zed  with  the  duties  of  the  organization  - - 


An  important  point  to  recollect  is  this:  I  |n  «  K'H  report  of  the  annual  meeting  in  this  .  '  ,  .  .  .  e  l‘ar4st '  y®^*"**-  'i'"®  ®^^®'‘  ^ 

tVhile  the  world’s  economic  system  has  now  j 'ssu®-  ^rc  replete  with  instructive  comment  ,’|j\,ni*,.ij,2iitic\?.  are'  creditnblV  "complete  and  i  McMillan  Little,  to  sei 
adjusted  itself  to  war,  it  has  to  hold  itself  j  upon  ‘h®  financial  situation  and  prospects  of  accuiaie,  tiioiigU  necestariiy'  lacking  in  any  J.  Keegan  two  years, 
ready  to  face  the  shock  of  peace.  When  once  |  but  their  burden  is  in  the  main  unifonn  basis  for  comiuitalion,  but  these  - 


capacity  and  energy.  Among  other  matters, 
he  had  charge  of  the  organization  and  con¬ 


it  has  adjusted  itself  to  peace  again  it  need  '  the  same  denunciation  of  extravagance  and  are  appartiuly  derived  from  the  ciiic  au- j  Bern.yrd  M.  Baruch,  whose  name  was  Reformatory  at 

not  anticipate  any  further  shocks  for  a  con- ■  P'®^  tor  common-sense,  patriotic  self-denial  iliorities  ilieniecl\es,  and  there  is  no  *t- j  the  peace  note  "leak.”  tele- ’ 

.  ^  ....J  4U..*r4  u..„.  u _ _ _ -t _  tpmnr  to  ciover  the  field  of  the  feiiialler  mu-  .  ,  ^  _  _  --  i  bv.  The  extent  and  et¥is«iAn/t*  sxf 


Kiderable  time. 


iind  thrift  which  ha.s  been  sent  up  in  chorus !  cover  the  field  of  the  sniaUer  muj  *  j  |  by.  The  extent  and  efficiency  of  the  in-j 

ever  since  the  present  epoch  of  extravagance  provinces.  mation  from  any  source  whatsoever  regarding  '"^titation  are  well  known.  The 

.,  r  ,  1  Ontario  Government  has  agreed  to  Mr.' 


FAfTCRATION  FROM  rAVAHA  !  ever  buivc  w.e  prcsviii  epoen  oi  extravagance  provinces.  mation  from  any  sourcc  whatsoever  regarding  i  ^  - -  x.a.- 

The  To?o“fo  newsDafe?s  arel^l  Sir  Herbert  Holt  The  new  volume  does,  however,  show  i  the  President’s  peace  note,  nor  did  I  lunch  i  Government  has  agreed  to  Mr.' 

articles  editorials  a^nd  letter-  about  the  particularly  impressive  in  hi.s  warning  of ;  substantial  progress  in  the  direction  of  in- ,  or  confer  with  Mr.  Tumulty  at  the  Biltmore  I  ’■®‘’?  ®  ®«eptan®e  of  the  n-w  post  for| 

articles,  editorials  and  letter.-,  about  the  the  drastic  nature  of  the  readjustment  which '  eluding  information  relative  to  provincial ^py  p^her  nlace  ”  the  duration  of  the  war. 

emigration  from  Canada  to  the  United  be  looked  for  in  the  labor  market,  i  ®«aii's.  The  chief -.Acts  of  the  Provincial  i  - 

States  at  points  in  the  vicinity  of  Lake  St. '  i,-  u-.j  a^  i  Legislatures  are  summarized  for  the  first  1  „  ^  .  I  ,  tr 

(71air,  and  this  emigration  is  being  repre- '  a  t  n  a'  t  ^  -u-  *  I  tint®  it*  the  Events  of  the  Year  along  with;  Epmund  Talker  as  Chiet  Commis- 1  John  G.  Ke.nt,  new  president  of  the' 

sented  as  a  gigantic  hegira  of  persons  anxioua  i  '  those  of  Ottawa.  The  educational  statis-  sioner  is  prcsum-vbly  responsi’o’e  for  the  |  Toronto  Board  of  Trade  was  born  at  Sel- 

tn  avoid  conscrintion  or  cnmniilaorv  mimi  ,  ”>®tenals.  farm  implements  etc.,  in  the  re- [tics  are  enlarged  by  the  addition  of  higher  I  astorishingl'-  excellent  selection  of  foreign !  kirk,  Ont,,  in  1S62,  and  wont  to  Toronto 
tion  work  The  discussion  aoLars  ‘o  havJ  ®^  EuroP®-  !  education  and  the  universities.  O.ne  of  the  j  picture.-^  .-.I  c,.:i!c-d  by  the  National  Gallery  of  I  when  ten  years  of  age.  He  joined  the  firm  of 

been  suited  by  a  SarZ  One  of  the  most  interesting  features  of  the  I  special  foatuies  of  this  years  issue  is  a  se- :  Canada  ir  the  last  few  year^  The  cx’nibit  of  j  Gowans.  Kent  and  Company,  which  wasi 

been  started  by  a  barnia  despatch,  which  ,yas  the  tribute  paid  by  Vice-Presi- 1  ^us  ot  articles  by  appi-opnatc  autuorifies .  ^  ^  bv  hi,  uti,.-  ...  I 


Woods  Manager 

tVaiit''  prt>ition  handlincr  hinrc 
pulp  w.iod  operations.  .>peuk> 
Freiu'li  and  l.nulish.  lias 
worked  lip  from  lioftoin  (o 
present  maruigershlp.  Knows 
loggint  deiails,  sfoed  bii.-lness 
innn.  I  nder  *0.  (.ood  gen¬ 
eral  and  forestry  education. 
Linployed  ten  years  by  same 
firm,  t.ood  reason  for  chang¬ 
ing. 
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Box  143 


lifty  of  these  works,  now  or  loan  to  the  local  established  by  his  father  and  uncle.  He  re- 


.  .,  ...  . .  ,  1  that  Canada  can  congratulate  herself  upon 

There  is  no  doubt  that  the  ease  with  which  .  .  j  .  .u-  •  •  •  ..i.  ... 

-  .  ..u  u  J  having  possessed,  at  this  crisis  in  the  world’s 

Canadians  can  traverse  the  border  at  any  u-..  n  .i-ju  ,• 

.  .V  -u  J  -1  u  J  r.  ^  history,  a  well  centralized  banking  system 
DOint  in  a  three-tnousand-mile  boundary  line  j*  i.  /  i.  j  •  j  » 

r  ‘  wivi.ijr  «iii«  i,y  of  broad  views,  and  kept 

m  a  strong  argument  against  the  success  ot  •„  sympathetic  relation 

any  form  of  c^scription  or  compulsion  ,n  the  Government  of  the  Dominion. 

this  country,  we  do  not,  however,  believe _ 

that  any  Canadians,  born  in  this  country,  „  ... 

or  for  any  length  of  time  resident  therein,  ‘Thepl'bi.ic  won  t  come  into  the  market,” 
are  as  yet  so  alarmed  at  the  prospect  of  *^®  reports.  The  public  can’t 

compulsion  that  they  are  removing  to  foreign  i  ®®”®  «®“®  b*®k 


editor  is  Mr.  Ernest  H.  Godfrev  — - -  I  Dairy,  a  member  of  the  National  and  other'  Dussault,  CT3  '-adieux  Sired,  corner  Sher- 

'  _ ! _ Ll_  “Billie”  Weir,  one  of  several  prominent  clubs,  and  of  the  National  Live  Stock  ;  brooke.  Tcierkonc  East  2321. 

r.S.  GOLD  AND  SILVER  OrTPFT.  ™®”  representative  of  the  Street  who  or-  Records  Board.  Ho  is  noted  as  a  dog  |  - - -  -■ - 

tVashington.--Tho  official  estimate  shows  ganized  the  Irish  Rangers,  and  who  himself  fancier  specializing  in  wolf  and  grey  hounds,  i  PINANCIAL 

old  production  of  iho  United  States  in  1916  j  entered  the  ranks  zs  private  and  worked  up  and  has  been  president  of  the  Torontoj  ■  II 

s  4,465,807  ounces,  value  $52,31C,4t)0;  silver  g  Captaincy,  is  to  be  the  new  O.C.  of  the  Kennel  Club  for  26  years.  He  has  been  Financial  Editor  seeks  post  with  proe- 
2^883,800  ounces.  .  Regiment.  He  will  be  gazetted,  shortly,  as  prominently  identified  with  the  Boy  Scout iP®®ts  in  big  Corporation  or  Brok-erage  or 

S®’^*  Liaut.-Colonel.  I  understand.  Ha  has  been  I  movement  in  Toronto  J  it.  ;„J  Financial  Institution,  where  experience  rntd 


ne  resident  inerein,  .  ,  .  .  ,  ,,  picduciion  over  laro  o.  iv.ol'C  and  a  dC-  - .  .  '  - - -  .  ,  .  -  ™  ...  j  _»  market  and  of  newananar 

at  the  prospect  of !  sav  the  brokers’  reports.  The  public  can’t  creaze  in  silver  production  of  2,077,275  j  Praetto^^V  command  ever_ since  Lieut.-  ®®Pt-ott.  and  is  Commissioner  for  the  Toronto 

removing  to  foreign  i  ®®™®  market  until  it  has  gone  back  ounces.  j  Col.  Trihey  went  overseas.  district  and  president  of  the  Coundl.  |  j^ppiy  Box  144,  Financial  Timee  Office 
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THE  BOND  MARKET 


Capital  Paid-up.  -  -  -  -  $1,300,000 
Reicrvc,  .  -  -  -  ^  -  $1,500,000 

Acis  AS  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors; 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

1.  B.  Macaulay  W.  M.  Birk« 

133  St.  James  Street  MONTREAL 

Pcrcival  Molson,  Manager* 


Urstmoiint.  Quo.— Financial  report.  A  i  (.O’  vi.y  i  .  ;uvi;Uri-  for  j^rvoral  years  and  i 
total  of  .?930.t'75  was  the  rcveimc  for  ihelappa  n  olitlarles  have  now  been  i 

fiscal  year  ending  Oel.  I'.lsi,  Ktltl.  lor  the  I  o\e.(  ();.i-  ;  lui  the  company  is  enabled  to  go, 
(ity,  according  to  the  annual  report  i>resent- '  aheii-.l  v...,.  its  development  plans.  | 

ed  to  the  City  Council  by  Mr.  F.  Hell,  see  re- ;  'n,,  .-o.'j.auy  has  a  capital  of  *1  ..MMt.ono 

latj-ireasuieK  l  here  was  a  total  disburse-  preferrtice  shares  and  ?2,5b'>.0"0  comruon 
ment  of  .«P1I..v)8.  Of  the  receipts  the  amount  ,  stoek 
from  ass-essments.  licenses,  interests,  etc.,  ■ 
totalled  the  sale  of  the  ciiv'-c  bonds' 

'ntl  VM  \l\  \M»  t  ,V\AI.|.IN  SFI  I  KiriFS 

J.o.  and  the  eletnic  liaht  department 

brought  .^ll.j.aOtc  \\itli  balance's  frotii  the  'rite  sixth  list,  issued  h\  the  American 
lu  ec  foits  year  this  amount  is  broitehi  up  lo  Si'ctiriiies  Coiutuitt'Ce.  of  securitic.s^  which 
In  regard  io  tlie  dishtiiscments, !  the  lii  itish  Ifeasurc  is  prepared  to  piir 
ihert  was  paid  out  Slb.al  f.bts  for  i''ii i riot ie  j  elia.se  and  w  hieli  w  ill  he  suh.ieet  lo  special 
purposes,  jnn.-jril.j'J  tor  iu\ csi.ipeiits  iii  war,  iiieoiue  tax.  includes' the  following  (aiiadiau 
loan  and  other  iiond-.  foi  a  mori-1  sceitnues;  c  P.  IJ.  Perpetual  Consolidai-ed 

i;a;;i'  paid  off :  $:  I.Tot.'t;’,  for  sundry  and  ,  4  pc.  Debenture  stock,  t  pc.  Preference 
oihei  disbtirsemenis.  an  amount  of  i?L'S.ii:’‘i.87  snx  k  and  Common  slock;  Cedars  Rapids 
lefunded  to  Mes.sis.  Molt  and  (lordoii  and  Manufaemring  and  Power  Isi  .Morigage 
West  t'lTscent  lleighi  assessments:  an  p.c.  Pi.C,;  Dominion  Coal  Co.  Isl  Mortgage 


amount  of  .‘5.'no.;t;S,;ll . for  mteresi  and  siuU- 


PM'i;  Dominion  Iron  and  St-rel  Co, 


St.  John,  N.B. 


STOCKS  BONDS 

n  on  .\ll 

ialmanoej^. 

Ml  M(.l5’\I,..''<.HOOI, 

Jll'TUK.r  lilKM, 

'I  I  I  l.i’lioNE.  L  ie. 
liONO-  \L\\  ON 
Ji.A.N!)  K^K  LNVEM'. 
-MEM. 

ItKITl  VOR  PAKTICII.ARS 
A.M>  OI  K  1.1^  r  ur  UPI;  t&lNUs 

H.  O’HARA  &  CO. 

Mc  inbcrs  'liirunto  Mock  tacbiiiji 
k  O  t  A  i.  1>  A  .*  .K  I.  D  U 
rciKt;.Mc»  IA.VAIM 


IMPERIAL  OIL 

S260  Bid 

1  M.ivru*  ,.r«>(  K'  Ht»l  <.HT  \M»  sol.l» 
(lril''r-  KcoriiCr'I  on  All  Pichanees 

A.  J.  PATTISON,  Jr.  &  CO. 

.Xt;..',),  Iv|X(.  SI..  TOno.MO 


Municipal,  School  and 
Fabriques  Bonds 

Canadian  Bonds  Company 

l.sb  .SI.  .lantrs  Slrrrl.  Monlrral 


BRITISH  AMERICA 

ASSURANCE  COMPANY 
M.rln.  and  Hmili 

HEAD  Office— TORONTO 


Fstabijh.d  A.D.  1893. 


Assets  over 


•3,600,000.00 


Losocs  Fa'd  ^inceO'canlcatlen  In  IMS 
Over  sAo.ooaooaoo 


City  of 
Montreal 
Reg’d  Stock 


X\  t  cnii  offer  .PTerol  ia.ne. 
of  <  Il.T  of  yfontrral  Rrtrl.- 
(-rod  stork  dor  thr  follon- 
ixs  .’■rar.i  l»25.  1»2«.  1I>ST. 
irt.-tg.  in.9r.  and  IB.S.a.  hrar- 
inu  l^r  and  Interpat, 

In  each  raae  the  Intereat  la 
parahle  aeml'-aanaatly  hy 
rlirqne  On  the  Bank  of 
tlontrral,  'lontreal. 

Price  io  yield 

F’..ll  rori-n’crt  rtjurrf. 


Hanson  Bros. 

Bond  Dealers  Eat.  1SS3 

1S4  ST.  JAMES  ST.,  MO\TSEAL 


Conscrvalivr 

Term 

In\esliiieiil 

(  iiy  oi  Oiiawa,  Out., 5  c  Bonds. 

malufiuc  1st  .lanuar,'.  1011, 

Prinrip.tl  and  Semi-annual  Inlcresl 
payable  in  gold  in  New  York. 
Denominations.  Sl.iidO. 

Price  and  full  parliriilars  on  request. 

Eastern  Securities  Co.  Limited 

li’.'cslnicnt  Bankers 


I  SOLTH  V.\NCOl\'ER 

I  FinaiieiHl  Tanele  of  B.i'.  i  ity  i.iten  Into 
1  rroTinciai  Preinior’s  Hands  to 
!  Inrarel. 

Victoria,  B.  c.  On  the  firpi  of  .\pril  next 
(the  munieipality  of  Bouih  Vancouver  will 
have  to  meet  the  payment  of  SPCyion  m 
l.ondon.  as  well  as  Jib.oiio  tpicrest  charges. 


ing  fund,  an  amount  of  for  .'td- 1  i  ns,, li, luted  Mortgage  sterling  .‘i  p.c.  n:‘.o;' 

minisiratiou  .and  mainicnauee;  tapiial  ex-  ,\lium  aiodis.  Si.  Patti  a-  .Sauli  Sie.  .Marie 
penditur-e  .  K.ailwiiy  ~i  p  (  .  r,(iui|imeni  .Vole.-,  tsnd  1':;  ice. 

- - -  Cnuiprm  PI  Notes;  .Monlrral  'Vramway.s  Co. 

....  ...»  X  .  ..  .  ...I  I'M  «»'l  Uegisiered  Mortgage  p.e,  I'tll;  ' 

Windsor.  DnI.- VssesSors  Uepori- |  he ,  Mortgage  and  Col-' 

ar-sessmenl  i  rporl  for  the  year  ,mst  l'><;i>«';- i  lateral  Trust  d  p.e.  lUlo.  and  7  p  e.  Ctimula- 


over  .tSO.Odfi  in  outsiandmg  autl  j  ^ 


ed  by  Assessment  Commissioner  Plaek  |•,.,,r,.t•l■(^(l 

shows  Windsor  during  Clk  made  ilie  gicat-' 

esi  strides  sime  its  incorporation  as  a  city'  ~  “ 

iwruty-fi\e  years  ago.  The  poimlaiion  in-'  PI8(Y<|>I<'I?ITA  .WIl  IlfiVlYs; 

ciras'"d  by  Iiersons.  and  now  numbers'  ... 

L’k.r.yM,  while  ihc  .assessment  xalues  iiicieas  -  .  - 

ed  from  Sl’ 1 .  loii.ooo  m  .■ti'k.-ipt.ooo  There  ,  ,  ,  u 

was  a  corrcspoutl.ug  increase  in  the  talue  '  l-'utsou  a  t  o..  I.omtrd.  whore 

of  building  permits  taken  out,  the  total  lor  s"ikmg  .hart  oi  t  ana.I-t  s  imam  ,al  nostnon 


rKO.''ilM-:RITY  .VM)  BONDS. 


'itt,  Tliontsou  A  In..  I.imiled.  whore 


iSjin.OdO  due  to  the  Canadian  Bank  of  Com¬ 
merce  for  adxances  against  the  new  taxes. 
There  is  l-css  than  .Tr.'^bo  m  the  hank  to 


lancoiMcr.  B.l 


I,  iioo  ti'simrc  I  S  was  publishod  tn  our  last 

issiu  .  1i,t\c  i"iilpiid!cd  till'  t  han  m  their 
.laniiaiy  lurcsimcnis  i  irt  iilai  .  au<l  make  the 
Borrowing  liilliorized.  following  (onimcni: 


meet  these  liabilities.  The  finaneial  londi-j  (  oiini  il  has  pas;-ed  the  by-law  "Tito  t  cmsoijdaicd  I'liatl  of  t  anaiia  Pin 

lion  of  lhal  munieipality  led  to  the  <  ouileil  |  ,inj.  .,  ,,3,^,^  lo;,„  .t;i,„0ooo,.  at  ;,|„t  iD-soiii , ,  -Hows  giaiih 

sending  a  delegation  hete  fot  liie  tmi  imst  oe,  the  se*  urity  tor  the  loan  will  l*eji(;,ii\  iii,'  ttoniion  of  the  Doniinioii  as  at  the 

of  snggcsiing  that  some  financial  assi.sianee  j  of  taxes  for  1‘>1'..  whieb  amoitni  |  ,.„dmg  yiaith  P'lo. 

be  given  to  it  to  tide  it  over  tin'll  the  new  I  SI .tirt.'.oS  ;  It  is  t  tisiomai  y  to  l>ori««w.  |  .,,,  |Uin2  foalnrc  !<>  onr  mind 

taxes  had  been  (ollriied.  The  rouneil  ga't  etiually  large  sum  taih  ycai  lu  auiiei-(ij;  n,,  i;)iii(|  .■ni.tm  imeni  of  the  <  Hit.  olidati  it 
Ithe  members  of  the  delegation  a  '"Pa  ■  |  „f  revenues.  Thi-i  amount  is  paid  I  pr.  i-mr  |  j,  m,  ,jf  *_•  t  I'l.Tl' I M 

theiie  hearing,  hit'  the  proposal  t  hat  a  .om- j  leteiver.  us  returns  iromj.p  ,,,  ..  ,,, 1,1,1.,  „r  .i;  1 1  .TtiT.  M  1  '.7  tit 

niissioner  he  api'ointed  to  lakt*  ehaigi  '’^jtlir  varioii.s  souries  from  v  Itieh  it  idoainsl  i;ni.  I'i,,.  n.itui.illy  noaii'-  ilitii  rite  iiieilt 
Ihe  disiriei  did  not  seem  to  meet  with  ai>-|j,^  revenues  I  od-  ot  laxaitou  tidoptcd  l>y  tin  Miiiisiti  oi 


Halifax,  N.S. 


Ihe  disiriei  did  not  seem  to  meet  with  ai>-|j,^  revenues 

proval  from  the  government.  1  _ 

I  The  qup.siion  of  annexation  wa'  luisrd  a' 

'the  same  time.  W  liile  the  membeis  of  the  'sVsK.  M  HDBI.  IlDMiS  SOI.H. 

Iniun.tipal  eouiieil  were  exiuessing  tli(ir|  Board  of  S.iskai 

iopinions  a  delegation  of  ratepayers  was  "i  ,  _  th'  follow  in.,  bonds  .o>id: 

’  attendame  and  they  in  turn  urged  i(iniii)l'  p  >l..',o,i  k,  sterling  Btink  o 

,  '  by  the  government  until  a  beuer  state  of  ,  da. 

!affairs  existed.  W  lieii  the  delegation  asked  i  tH  n  iiiii  S,  |i  ,  D'.oq  10  (iobJuiaii  am 
1 1  for  financial  aid  the  Premier  pointerl  out  j  P,cgiua. 

i  that  he  had  already  l  eeciv  cd  numerous  pro  | 
tests  again.si  the  piineiple  of  goveinmciit; 

'assistance  to  munit  iiialnics.  II.NIH  I!  HVII.S. 

On  behalf  of  the  goveinmeni.  Pitninij  i„.|i,r„i  .N.B.  invite-  i.  iid.i  =  to 

|Brewsipr  .^atd  iliey  woitlri  give  the  mat"  1  I  ^  ,,„„d,;,  t,,.;,.  jng  mier 

1. serious  i  nnsidei  at  ion  and  hoped  to  make  •*■1^  1  :ii  .7  tic  pavabb'  half  yearly  in  oenom 


- -  I'lnMIfr  li;nr  IhM'U  cfF*''  1  1\ 

Hi  SOl.M.  *  *'  •"‘'■"Biinj;  iimhi'  (\Kli‘i't  ihoitToi*' 

lh;r  «  iiHi  'iiii;  it«>  HUan  ;!Kn(  ol 

iiiiciit  I'»(»aii1  Hi  ^aj'Kal-  ,  ^|.,.iKliiiiro  b\  luxulioii  and  mH! 

kdloNNin-,  Itoiids  .-Joid.  (ii'irh  uimhl 

.o  to  sterling  Bank  of  „  ,,,  ,i„,  , 

$.;uo  lo  (.Oldman  aiidl"''.',',,,-  ,, 

I  aild  mol''  to  till  iliieit  niali'i  i.il  vv.. -11111  o*' 


I  IMH  I!  DVI  I  S. 


iiiv  Itt'  -  ii mb  I 


,  ai.nouneemeni  of  the  t  oiirsc  iiiai  the  -  i  j,-,oo  and  $l."oo.  •I'ciidt 

i  ernmen’  inteniied  to  take.  The  situation  m  ;  i,,,‘  ^  ...F  tint  il  Monday  .laituaiy 

'South  \ancoiiver  was  an  olijeci -lesson  -f  j;,  p  town  tkik. 

!  municipal  govei  nmeni  anil  if  the  govem 

I  ment  took  any  steps  ilu-y  niiisi  be  such  as!  — 

I  would  clear  the  mailer  up  for  all  time.  '  B(iNi>  IT  Kl  ll.i^'l  i'. 


ernmen’  intended  to  take.  Tin  situation  m, 


B.(  .  I, AM)  RI.VF.IM  S  IO  PROVIM 

.\  \  ieloi  ia,  B.C  .  desitateli  stales 


.\  \ieloiia,  B.C.  desitateli  stales  liial; 
ahoiit  .HJoP.ond  in  at  tears  of  taxes  were;  (-old 
taken  in  on  the  i  losing  day  at  Ihc  land  j  ' 
department,  while  an  estimated  (|uaniiiy  oi  l  l-aiig 
nearly  l’.ooo.ouo  acies  of  land  has  rev  cried  j 

ti.  Ihr.  ..rou  n  fnl-  lib*.  ,11,110'  itis  Si/.  I  rl  o' i' >.  I  Klsiii 


BONi>  IT  Kl  HASPS.  , 

,  I 

I  )l  Dllara  .'iml  Company,  'loioulo,  report  j 
Ihc  iollovv  mg  iimcliascs: 

i.oldeyi  i;  r  I  n.  Stask.;  87.00":  7  p.c..| 
j  l  .'.-illslilllllf  Ills.  I 

l.aliglcflags  .^.D,.  .il.M'"  i,  |i.c.  l"-msl..l-| 


D.  .Man..  .71, UO".  7  )i.' 


lo  the  erow  11  for  use  under  ihe  .'•'iddiers  I  iv's't  •  ■  lam.  -n.-jv  . 

Ilomsiead  .\<  i.  W’lih  ,!an.  1  ihe  iasi  day  j  ""'O' 

ha.s  exii'ired  jii  whiih  land  imrtha.sers  laii  Wolverine  I'D..  .Ian  . 
either  pay  up  llieir  arrears  or  l.-ilw  a  pro-  sia Imeuis, 

pofiionaie  amount  oi  the  land  they  bad  - 

agreed  lo  imrehase  |  ^  PBiH  AM»  I'OD  l  i:  ISSI  I 

.M  the  lime  'he  .Soldiers'  Moiuesiead  A,  i 

was  passed  ai  Iasi  s,  ssion  ii  was  esiimaiodl  l.e".  ID-giiison  A-  (  o..  Slone  and  We 


,  Canricl;i  ilitiii  any  of  i|  iiredci  i  .-."u s  .  'I'lic 
I  iniii"  11.  I'  munili'iii  tiii  l  wtir  oid'-r.i  bein  ' 
‘|)la,>d  and  ibc  dev  i'ln|i'iicui  of  ;lic  ciedil 
I  a  1 1  aiigi  Mii'iii  Ml  Ibc  Moilur  Couiilry  aic  o,' 
iiig  ml e,  ■  I  d'cideil  mi|ioi  i.'mcc,  uoi  only  lo  our 

[1  (leiiom  ,  man  i;  go  I  iiriiig.  a:  i  ii  ii  lliira  I  titid  irati.'poi'la- 
I  ' m"'"-’'s.  I"i;  .in  of  a  miicli  more  |i  o- 
■'  --  '  iioum  I  d  V' oi  Id  :  '  uilna.iuo  lUaii  i;  gcin  r- 

ally  ie;ili,  id  III  C;m;ida  oi  cl.-.cvv  iici  c 
I  '  1  .mailiaii  ,  «i  porai  loii.-  aic  .gelling  into 
V I  ry  siioiig  ,0.0,011:  vv  im  li  v,ill  sboiily 
j  lie  bow  II  m  lin  di  '.  clo|(mciil  ol  .slimig  le- 
o,  report  SCI  ',  r:i.nl.  .  v,  iiicl-  v  ill  |dai  our  liidiiorial 
'and  l.iinircd  .otivilics  as  coinpc' il  iv  c  pui- 
7  li.c. '  ‘  ha '■  "I  liii-li  .glade  bonds  wiilt  the  nisiir- 
]ain,'  lompaiins.  and  olhc,  bmni  buyer;'  as 
l"-m:U.il- I  ttoi"  '  ally  lb  i  li.'li' 'I  lip  in  tin'  presciil. 

I  "'rbi-  tno.  pciiy  will  tem  |ioi  a  1  i  ly  ai  lea.-i 
lUslal- !  1"  'loimd  lo  aifoci  and  acceiiluaie  ilie  liigl, 
|eo-  of  livmg,  dciiionsli  al  ing  tin  need  of 
I  ,  1 .%  m  j  sn  el  ei  oiloin  V  . 

W'e  Iicve.  Iberelme.  tiial  tin'  lireselil 
'is  an  ii|i|'miimi  imie  loi  individuals  lo 
'n'Meba:  ;-  bigli-i  lass  umiiicipal  and  imldie 
SI  I  .  Ill  1 1 II  v  bonds  '  ' 


there  weie  about  L'.  ai  i  es  held  by  and  Poiu  i  .  (  lioalc  and  Pieniicc.  iliiee  of 

imrchaser.s  on  imic  |•a.■meIl1.s  and  on  wbii  li  the  t'ond  bouses  of  N,  w  ^  ork  aiul  '.ostoii 


HOMIMBN  STPPI,  POI  MlB). 


there  wa.-  dm  to 


goverimient  i  | .iinn,.  aimouucc  an  oifermg  of  $l’.J."in,npii  ilv. 


I  onfi.  The  Houn'.s',cad:  .\i  i  lilovides  Dial  un-  c,  in  imuds  due  l‘'l'l  of  the  Nova  Seoiia|vviio  mad, 

I  less  arrears  on  ibis  laud  wore  iiaid  by  Dec.  Tram  and  Power  l.o..  a  iifw  coi  |ioi  ai ion  :  siecl  I'oim  li 
I  in .  Ihe  land  .should  revcrl  to  itie  goveiu-  v.lmli  is  lo  absorb  lin  Halifax  l.bcivn  land  A  Oakl 
ment.  bin  holders  iingln.  iiefnre  Dee.  l.'i  last.  IDiilvvav  (  o  ami  a  new  coiniiativ  w  In,  li  isl  Wlnailey.  I 
make  applieatioti  to  the  goveriimein  to  be  n,  develo|i  ilie  walei  tiowci  of  ilie  lla.pei  '  I  i;oni  lion.  '< 


Ibiimg  iln  tni.-i  ycai  a  nmiii.ei  of  .  bang,  s 
le  mad,  ni  ilie  board  of  Ihe  Do.iimion 
eel  |■'olm■llv  I  oiiiiiaiiy.  \l,'>:.rs.  W  D  Ito:  : 
d  A  Oaklc.  Iioili  ol  roronlo,  \.  W 
In  alley  ,  I  mia.  idim.  and  C  W.  Baillii. 
onilion.  'iiirmg  Tbe  ixi.tmg  boanl  i 


[alloned  stieh  proporlion  of  then  Inddings 
as  would  anioiiin  m  vaiiji  to  Ibc  anioimi  of 
money  paid  on  a<  eoimi  of  purchases 


faux  Ivivci  lo  inofiini  l;;.""'i  lioim  iiovvii  l  <  oinno.' ed  a  folio,,;  :  r  w  Sbcinian.  W 
Till.-  itro.ieii,  m  winch  scvci.-il  wili-j.i  \ciii>.  Itobi.  llol,:-on.  .1  .1.  ilatiy.  Pam 
known  caitnalists  in  .Moiilieal  at  e  iniei  csied  ,l  My  Icr.  W  I.  I’liiii.  .s  .\  i  mio,  C.  .\ 
lia  bel  li  before  Ihe  Nova  Si niia  t'ublii  in  j  .-siie;  iiian  .and  .\  C  W  iigin. 


'  The  idea  of  the  goveinmeni  was  ilial  ha  been  before  Die  Nova  Si niia  t'ublii  in  j  .-'lie;  iiian  .and 
■(‘while  sueh  a  plan  would  pioiect  iiiiiahasei  s  ... ■■  .  i.  .i  . 

,  |li)  Die  extent  of  the  money  they  had  |iaid  _ 

lin.  it  would  also  supply  a  large  amomil  ol 

j  good  land  as  a  niieleiis  for  Die  aiea  wlm  ii  li/  IT  /Y  -7 

lit  was  pi  opospii  should  be  available  foi  ilie  tLxecute  xJfuCrS 

jielurned  soldiers  W  hile  the  definite  figuies  Listed  StOcks 

late  not  available,  n  is  estimaied  that  7.'> 

I  p.e  of  the  lands  will  reveri  to  the  govem-  OI  "T'l?!#"'  I  I '"I''  t"' 

I  ment.  as  the  holders  have  not  ii.aid  up  iheir  IVAl  I  ■  I  \  V-  .-A.  ^11 

'arrears.  W'hai  the  amoiiin  of  arreai;  have  O.X  COiN  S \  A  r I V I :  N I  A HG  I  X 

,  been  paid  up  by  holders  wno  are  clcsiroiis  m,ik  thf 

of  securing  allotments  is  not  known.  Inn 

on  the  last  day  tliere  was  taken  in  a'  the  I»AHTIAI>  PA^  MISXT  PLAX 

land  deparinirnt  helwecn  ami  .'5::"".- 

(ifih.  one  big  land  ronrein  iniDjnt  m  a  Correapori'icnrc  Soliciteil 

clicqiie  for  .81  ;;fi.oiMi. 


Correapori'icnrc  Soliciteil 


I  I  Hi:  I  \  I T  HI  I.H  .Mel  I  P|,«)(  H.  < 

Iieaih  on  .January  Sih.  a'  Call.  Dm,,  ic- 
I  moved  Hugh  .McCulloch,  one  of  C.ali'.s  nio.  i  , 
j  ruontinent  resideni.s.  He  was  aged  ti.7  Tlo 
I  late  .\Ii.  \IiCuIloch  was  Prcsid'"ni  of  tin  ' 
i  Coldie  and  .\1<  I  'ullocli.  l.iniited,  v  ii  r-iu  r  id- ; 
.  rni  of  the  (Jail  Malleable  Iron  •■ompany, 

I  1. united,  of  the  Halt  .\i  i  .Metal  Co  ,  l.iniited.  j 
'and  of  the  (iore  .\Intnal  I-'ir-e  Insurance, 
I  ompany. 


lC 


O  IN  NOLLY 
O  M  PA  N  Y 


.Members  Moiitreal  stork  F.irlian(e 


IO.*)  TranA|iurlatioii  Itiiililin^ 


.Al  on  I  real 


TEI.EPIIO.NF  MAI.N  i:i4.7 


TO  INVESTORS 


THOSE  WHO.  FROM  TIME  TO  TIME.  HAVE 
FUNDS  REQUIRING  INVESTMENT 
MAY  PURCHASE  AT  PAR 

DOMINION  OF  CANADA  DEOENTOAE  STOCK 

OF  $500,  OR  ANY  MULTIPLE  THEREOF 


Pnncipal  repayable  Is’  Oefeber.  191S. 

Intareat  payable  half-yearly,  1st  April  and  let  Oroher  bv 
eheque  I  free  of  exeJiange  at  any  chartwerf  Bank  in  Canads  at 
the  rate  of  five  per  cent  per  annuBi  from  tie  da'e  of  purrhaee 

Holders  of  this  etoek  wiU  have  the  j^vnlefie  of  surrendering 
«t  par  and  acer.ied  intereet,  ae  the  erpiiwalent  of  rash,  in  pay¬ 
ment  of  any  aUotment  made  under  any  future  war  lorm  i.-'Fie  In 
(  anada  other  than  an  iseue  of  TreMury  BiUa  or  other  like  short 
date  security 

Proceeds  of  this  stock  sre  for  war  purposes  only, 

A  commission  of  one-quarter  of  one  per  rent  will  be  aljowed 
'o  rec-ogrured  bond  and  stock  broker*  on  allotments  !e?'te  in 
respeef  of  applications  for  this  s'oci;  whirh  hear  'heir  farrp 

For  application  forms  apply  to  the  Deputy  .Mnu-' 'r  uf 
Finance,  Ottawa. 


DBFABTUBNT  OV  riNANCB.  OTTAWA 
OCTOBBK  7th.  I9U. 


ATTRACTIVE  BOND 

INVESTMENTS 

Wf  recon’.i'trad  the  fo!'n'ifig  high  gradf  Bonds  lo 
Investors,  Jnsurciue  Companies  and  Trustees. 


Malsrlty  YiiM 
Dominion  of  Canada  (  Price  on 

(War  Loan) . 5%  1925  'application 

Dominion  of  Canada  ^  Price  on 

(War  Loan) . 5^^  1931  \application 

City  Westmount,  .  •  4%  1954  5.15% 

City  Montreat 

(R.  C.  Schools)  .  .  4%  1951  5.20':o 

City  Verdun  .....  5%  1939  5.37''o 

City  St.  Hyacinthe 

(Schools) . 5%%  1918  47  5.40% 

City  Sore!  (Scho  .s).  .  5D„%  1936  5.50<:o 

Town  Montreal  West.  5%  1954  5.50% 

City  Toronto,  Ont.  .  5%  1925  5.00% 

City  Windsor,  Ont.  .5%  1918  46  5.15% 

Town  Pembroke,  Ont.  5^'c  1933  46  5.30% 

Town  Sudbury,  Ont.  5%  1917  37  5.65''c 

Prov.  of  Manitoba 

(Cu.'irantee)  .  .  •  •  6%  1936  5.40% 

Ask  'or  our  compiele  Bond  I.i:'.. 

A.  E.  AMES  &  CO. 

1  r’lTTfportation  Buildings 


5%%  1918  47 
5D„%  1936 
5%  1954 


1925 
1918  46 
1933 '46 
1917  37 


Investment 

Bankers 


Montreal. 


EsUih'.is  hed 
ISS9 


ATTRAt  Tl\  i:  OFf  llRIMIS  I  OR 


%j!xn%ASiry  Investments 

Laval  de  Montreal,  P.Q. 

6  ,  Debentures.  Due  tst  Sept.,  194  1 

I  and  I’rincipal  pa\ablc  al  MoiUroal  or  Xcw  York) 

iMvK'l-’/:  1(10  and  IntiTcsi 

Town  of  Pointe  aux  Trembles,  P.Q. 

6',  Debentures.  Due  1st  May,  1941 

lliili'ioi  .Dili  l’iiiici|i:d  |i:i\al)li-  iD  .Monl  rn.il.  New  )i>i  !v(i|-  l,"iiil"ll) 

Denominations:  $500.00  and  SIOOO.OO 

I’llK  i:  :  lOU  ;iii'l  Inlciv-i 

Heauisoleil,  Limited 


2(>”»  S(.  .liimos  .SI loot. 


.MOMUL'.VI. 


You  Are  Alive  To-day 

lliif  Ailiitiihl  mitltlriily  liiU'ii  fn>nlBl«f 

s^t*irl«l  tniii  fuiiill>.  jiiiil  rrrritr  thr 

lirotrrifon  lliMf  .'nii  h.’itr  InlciMlril  thr% 

h  n  1  •*  f 

Tlil.%  |ir(»  lr<-f  lt»n  fiiii  otilt  fir  hy  ;i  firf>|»rrly 

ilniMii  ii|>  sslll  mod  Iho  ;»p|iol ii I nn'ti f  «»r  «* tort*  s\iio 

Mill  .'idniiiiiiblrr  lt*>  firoi  NiiiM**  In  mi  rifiriciif  iiiminrr. 


I.'*f  |»rr|»iirr 

Ir.'iflfMi. 


nill  mid  jitfi'iid  III  if«  ;idiiiiiil«- 


'!’hr  (f  fjirrr;i  af  '//'  ■  i  'tun  funi  u  H'if!  fi'iard  Un 

infm.l.i  tif  uuiif  lEKib  mill  fitmr  fif  in',  tni'l 
u'lH  hr  tjf(iil  Ilf  nnrrnpinitf  irifh  i/inf  viijuni^ 
ii\>j  u'iffs,  ftr  (/»///  f/fiirr  fru.:t 


l*rrMldriif 
\\.  iMnnifli 
wi  KIM.  ST.  r:isr 


.inn  ft  Inc  nire<'l«»' 
llcriirrf  \%  nddhiftltMi, 
i‘l«‘|ili«»nc  ^Inlii  «7I7.  'I 


Why  You  Should  Invest  Your 
Funds  in  Mortgage  Corpora¬ 
tion  5  per  cent.  Debentures 

Til.  Slandaril  R.li.ncc  .Vl.rtg.(r  Cnrp.ralien  i. 
reglfterra  unrt.i  the  l.san  Comp.nl..'  Act  nl 
Onl.rio,  .nd  innke.  .  v.arl.v  r.liiri,  of  their  atl.lr. 
'"J.!"’..  •>>  whom  ih.ir  acesunt,  *r. 

published  for  the  Inlorm.tion  o(  the  public  each  vear 

Mortgage  Corporatlone  are  one  of  th#  rtassee  of 
financial  Insfltutlonae  ^elected  hv  tfie  C.nverntpent 
.  which  the  uninvested  fimdv  of  Pro- 

vincul  Invunince  (iOmnanlea  may  be  deposited.  The 
‘**"r^*  Foit  Office  Savings  Rank  and  the 

Savings  Ueparimeot  of  Chartered  Banks  of  Canada. 

Sihcks  and  Rnnd«  tiuctuste  In  value  with  the  state  of 
the  money  market  and  oilier  caueea.  TNousandv  of 
prople  ha$e  Itf>e8ted  their  eavlngK  In  these  deben* 
lures  NNithoul  the  loss  of  one  dollar  Invested. 

The  debentures  are  issued  In  amounts  ol  $J00  and 
iipx^srds.  Interest  at  5%  is  paid  In  cash  on  the  day 
It  IS  due. 

booklet  about  **PROPlT8 
FROM  8AVINQ8  '*  It  explains  what  th*sa 
Debentures  ftre  and  why  they  are  so  cood 
ft  security. 


STANDARD  RELIANCE 

MORTiiAGE  CORPORATION 

Office  32.  S3  Sf  £  Toronto 


•r.Rch  ONIObSi 

AVI  BROCHVILie  CHATHAU 
CLMIRA  NEtM  HAMBUia 


iiBKniiiiiiinHHiHiifiiiiiiiiiiiiiiiiiiiiiiniiiiiiiini' rtf 


CabUs;  "BURPORT' 


BURNETT,  PORTEOUS&CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


Tbl. 


61  ST.  FRANCOIS  XAVIER  ST. 


km 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANt  ARY  13,  1917 


The  Canadian  Bank  of  Commerce 

REPORT  OF  THE  PROCEEDINGS 

or 

THE  ANNUAL  MEETING  OF  SHAREHOLDERS 
Tuesday,  9th  January,  1917 


I  incrraast!  of  note  rln  ulation  tlil5!  Ifank  ho;s  liail  'nen  on  our  staff  lia'tintr  increased  Uurins  flic  ^  The  Kain  of  L'Sf,  million-; 


Its  full  share,  and  the  ileihand  uik-hi  our  son 
ply  of  notes  has  hern  mu'-’n  creati'r  th.-jn  li:,d 


[ravt  \rar  fioni  rttV  to  72.').  'trado,  a.s  lo'iipared  ■with  March,  lyr.,  in 

\\  Uh  a  staff  thu.';  annnienle-d  to  an  imnsnal  jrios'  .••II  due  to  th<'  increa.se  in  the  \eln> 


foreicn  when  tl.c  woi  Id  is  fneinj;  ihe  Inunc.si  nrkes  of 


been  antii-ipatcd.  .\hiiosl  throiiBhout  tli  -.(ni  d^arec  hy  untrained  and  inexpcriein '-d  ■^^or^:-  the  e.vports,  tiie  increase  in  the  iniport.s 


(our  note  circulation  ha.s  hern  In  excess  of 
paifl-up  C£i,|iiial  and  iir  >  t>nd  any  fisur.  s  h  i  '- 
toforc  leached  in  out  histoi-,\. 

GIIOWTH  IN  liKI’OSrrt?. 

Our  deposits  .show  a  sati.'lactory  trrowi.h.  the 
increase  being  :;T.';,0no.  of  which  over 
I  000.000  is  in  dcpo.sIlR  bearintr  inl^xes.t:  ticsi 
include  the  savinss  ol  tin  people  and  .i  ' 
therefore  les.s  .subject  to  fluctuatiou  than  d< 
majid  deiio.^ila  not  hearing  inicrcstn.  'rhiougn 
the  medium  (if  our  .Monthly  Goninicrcial  ic  i- 
I  ter  we  h.atc  endeavored  to  irnturss  upon  t'  • 
public  mind  the  necc.ssity  for  the  cxcrci.se  o 
^  eoononiy  to  a  dcRrcc  iieycr  Isd'oro  Known  in 
C'ajiadii.  and  we  sliould  like  to  thitiV  that  s.eir' 
part  of  the  increase  to  which  wc  hax'(?  just  rc- 


ifcr-iii  tioics,  the  grtai  decrease  in  the  wheat 
cro|i.  til"  •injilcrate  .\iclds  of  coni  .md  oat.*, 
tin  mall  i*'lils  of  iiiinor  products,  and  the 
CI  S.  tiiaiiy  r'foblcnis  have  ari.wii  and  tin-  tasK  ing  onl>  inillion.s.  adc-i  -'  c|fo,  |  of  liigh-prin  d  feed  on  the  hi'c 

of  dl.^trihiilinR  the  hiircicn  as  (quitablv  as  t  —ri  vir  fcovriMt  stoek  sn  nation,  ate  inatler.s  ol  deep  eoncern. 

possible,  has  hceii  by  no  means  cas.v .  I'■ul  ther-  *  la.ii  i.  jnun  j,rodue>:  r  nic.v  I.e  coniia  ii.-a/  d. 

toore,  an  inexperienced  and  untried  .staff  mu.sl  |c  w  e  are  rrtill.i  to  exercise  .an  <  ifeeti- e  at  Ica^t  piii  tiidiy.  for  the  low  y  iciu  i>v  the 
mean  a  .staff  (iilarBcd  Ijeyond  norriial  re-  e<-ouoniy  \(e  .should  he  \  iry  l>■aJoilP  as  to  the  higher  i"  :•  e.  Init  no  cr,nifori  tor  iIm-  lon.S'iin- 

oulrenients  and  a  consefiuent  addition  to  the  nature  of  any  iinisorts  not  uere.ss.ai'v  for  the  er.  w<'ary  of  liiEli  pi  ices,  ean  be  found  in  a 

eost  of  operation.  Those,  howcycr.  iirc  coridi-  i  production  of  wa.r  supplies;  or  for  our  naljo'jal  world  sliort  ot  fof.d  ari'l  of  almost  iwer 

tion.7.  inevitable,  in  times  such  a.s  wc  ate  pa.is-  .  exi.'iteiifc.  Tlicte  is  some  improvement  in  tin;-  mwjity  that  enter,  into  Ins  oaib  m  ciis. 

iiig  throug'h,  and  we  c/m  le.^tify  to  the  ready  rc.spect.  hut  it  is  not  pleasant  to  see  alioni  Iti  .\  uiattt  i  of  supnuc  importance  to  i 


g  throug'h,  and  we  c/m  le.^ttry  to  tne  ready  ic.spect.  hut  it  is  not  pleasant  to  sec  aiioui  Iti  .\  m;ittt  i  of  supnuc  importance 
id  cheerful  manner  in  whicli  we  have  bepr,  tnillions  .sent  aiiroad  for  molois  and  .'Ibont  as,.ind  for  the  frcuuint  referem  c  to 


.■'UpportMl  lyy  tlic  .Staff  generally  in  dealing  |  mueh  more  for  .“ilk  goed.s  and  velvet: 
witli  them.  I  chief  increases  are  in  iron  and  steel  t.r 


is  nctd((i.  IS  lliat  wi  mu.sl  as  far  a.- 


THKin  .SL’PUKME  iiA'.T.llTCE 


chief  increases  are  in  iron  and  steel  t.ara  and  I'o-ssil  le  provide  the  cool  of  the  wa:  at  home, 
goods,  and  tn  lion  ores,  in  rnacliinory.  in  woo!, 


The  Fiftieth  AanuaJ  .Meeting  of  the  Shareholders  of  the  Canadian  Bank  of  Commerce  Cajiadii.  and  we  s-lioiild  like  to  tliitiV  iliat  loyir' 

was  held  in  the  Ijanking  house  at  Toronto,  on  Tuesday,  OUi  January,  1917,  at  1C  o’clock.  t  of  the  inerca-se  to  whicli  wc  have  just  i  c 

_.  _  .  .  ,  ...  «  ii.  _ u  ir  i7t  1  ferred  has  bfccn  due  to  tlic  advice  t1ui.s  gn  cti 

The  rre.sidcnt.  Sir  FaJmund  Walker,  having  taker  the  chair,  Mr.  H.  V.  F.  Jones  -was  ,.a„adlan.s  cHnnol  too  often  lie  reminded  ilnti 
appointed  to  act  as  tJecretary,  and  Messrs.  Edward  Cronyn  and  J.  E.  E.  Fangman  were  ap*  'only  by  the  universal  cxerciise  of  economy  mid  V..,', 
pointed  scrutineers.  I  thrift  to  an  extent  to  wtiich  they  liave  in  ih'-  j 

The  President  vaJkd  upon  the  Secretary  to  read  the  .Vnnual  Report  of  the  Directors,  j  past  'veeri  strangi  r.M,  and  by  tlu;  setting  atjii" 

'of  what  n;  thus  saved  for  mvestm/nt  In  Gov-  ■'ll'yitl/ 

as  follows.  errimcnt  loan.s  or  .as  bajik  (Icrioslts.  can  we  do  I’rituncrs 

REPORT  our  share  to  jirovide  tlie  whernwlihal  nei ci-  J|l  . 

The  Itircctors  liavt  pieauire  m  siiliinitliiig  to  the  Shareholders  the  fiftieth  .\nDua!  Re-  j  to  cany  the  war  to  a  vn  lorlotis  com  In  , 
port  for  th"  twelve  months  ending  itOtli  November,  ISlti,  logetlher  with  the  usual  .elate-  i’ 

ment  of  Assets  and  Liabilities:  -STRO.Vfi  CAiiFl  nFiffl’int'E. 

The  bjlenrc  at  r.-rdil  of  ProSt  and  laib- Aceoun'.  b.-ouitht  lorviard  from  tut  yaar.  »aa. , .  .  ,  .  /  •  *  461.S5-.m;»  I  ir,i:il  holding.s  of  coin  and  legal;;  .arr 

The  net  profit!  for  llir  .'Par  rndinc  .10th  Novomtjer,  after  providinR  for  all  bad  and  doubtlul  dfbia,  o,.-,,,,,!-  Sdii.COI  ijOO  an  incica''  "if  SO  :;Mt  imo  i)\  ci  tli^ 

amounted  . .  ps- ,',roo  r.i  . .  i..,,  .!r  V/ iJ  ..r.n 


."•iiucc  oui-  la.sl  annual  rncetins  an  additional 
fifty. lime  lirav  c  and  promising  young  men  of 

;bId'^^Liur(im''(t^ptei'e7Lu^^^^^  coming  v-a;  .  V-nm.  jhc  cx'- 

m  I  iccenibci-  Cist  is  as  follows:  ,  ^  -that'iom:; :  ::: 

; .  M  ,ol  in.-m  were  not  made  m  <  an.uja.  I  in  rc  is  ■  o„  ^^r  charges.  To  pro- 

Woimded,  .  ...  .  1  i  a  a  large  imrease  lu  our  c.-.ports  midcr  every  I  vioc  fci  .so  -i.at  a  -.i  ..portion  of  Ihc  pMal 

Mi'yiti/ . .  ^  general  heading,  especially  und.  i  uimuitio  l-  ,  oimmi-V  rc.ic  is  g.cai 

.  It  urea,  rn.nmg.  mgricullorc  and  ammal.s  mid  „„  for  Ho. 

.  -0  tLeii  produ.  t.s.  The  total  of  oiii  mi|ion.i  and  ,,..an,.-.  W  b.iM  inmiagcl  lo  fmaiic 

- exports  of  mere  ban  111  .-,c  m  the  ns.  al  j'-c  mid-  n  mmndet  „)  .||.  yo^i  Uni.-  fm  nmtiy  • 

‘J%  agmns!  a.comit  with  ili..  linp.i.al  Covetimunt  fo. 

,  .U  I  SC'll,'.it'a..,i)ri  m  ISt'h.  that  being  also  n  Ijcrii.d  „\rr;,,:,  aprl  olh."  di^i.in  ■  meniv  aid  r.arilv 

rr.  eived  many  indi  ation^thawmr  of  e>ce.ss  export.:.  Tbi:s  cnotiuous  foreign  llomd  m  •  ■m:,.da.  <  tv  •  i"' ! co'  nnllmii.y 

i.  asiinng  well  'll)  to  what  is  re-  ,,a.  of  cour.se,  co-lm  ioeiit  with  a.  g.eat  an, on.,,  .b,..  itu-  lr,,.„..i..l  ( .o,  c  nno.ni 


cotton  and  jute  and  good.s  made  therefrom,  in 
raw'  riibbcf.  jjv  various  chemicals,  oils,  cypio."- 
ne.=.  etc.,  uceded  for  making  iiniuilions,  in 
vanous  urticle.s  for  the  .irniy  and  navy,  and, 


.STRONG  CASFl  RKSl  IRt  K 


This  ha'i  born  approjinatcil  ar  (ollowf : 

Oividend;  Nos.  1)0.  IIT,  118  and  119,  at  leo  per  cer.i.  pc-  annu.T . . 

Bonun  of  one  per  ce-nt.  pa:  atile  lat  June. .  . 

Bonus  of  ope  per  cent,  payable  Ht  Iiecember. 

War  tax  on  liar'. -note  rin-uladon  to  ::0th  No-.-ember.  . . 

Transferred  to  rmrioii  bund  'annual  contribution)  . 

Subarriplinn.; 

Clanadian  Patrotie  fund  . . 

Briti-sb  Red  (  ro.x-;  iiind  . 

British  badori’  Relief  Kun-I.  ... 

Sundry  Mibreription.'',  ineludine  Nuri  hern  <  tntario  Fire  Relief  Fund  and  War  Uoapdati, 

etc . .  ... 

Balance  carried  forward.  . . 


*60,000.00 

6,000.0'! 

d.UOO.C) 


.*1,500.000.00 
160,000.00 
150, 000.  UO 
1 

«0, 000.00 


.  l.'i 00.0*1 

.10J,919.oo 


Tlic  usual  careful  iT-valuatmii  of  idJ  the  a.sset;;  of  the  Rank  has  been  made  and  ey erv 
debt  whi'-'Ii  may  be  lonsidcrdl  as  lail  er  di  htful  has  been  fully  provided  for. 

yVItliougli  tills  IS  the  fiftirlh  ri  port  nro.eriilfd  lo  you,  the  first  half-cymlun;'  of  Uie 
Bank’s  e-pcratituin  will  not  lie  complcttsl  until  next  May,  owlnis  to  ttif;  date  of  flie  .VnnuaJ 
Meeting  li.aving-  twice  hi  on  i  hangn'd.  ’I’lic  Ma.iik  commenced  buslnoi'fs  in  Mav,  1967.  ;tnd 
the  first  Annual  tirncral  Mceiiiig  of  the  sharcholder.s  was  hold  on  the.  6lh  .July.  tS6.S.  fn 
1887  flic  dale  of  the  .\nnual  Meeting  whs  changmi  by  by-!a,w  from  the  second  Tutsday  In 
July  to  the  Ihiitl  Tnc.sil.'i.y  in  .lime,  and  again  in  1901  to  the  i.ccond  Tuc:slay  in  January ,  tlic 
day  .set  l)y  th':  iircscnt  I'y-laws. 

Fturing  the  year  the  following  br/uiches  have  been  or*ened:  In  l’>ritit-li  Columbi/t 

Pouce  t'cupc;  in  .Mbcria  —  M.anyiienies;  in  tyaskatchewan -Turllcford :  in  Ontario-  Timmin.s 
and  Tborold;  m  'jiicluc — Drummondy  illc.  Ttic  liu.dncs.s  of  the  br.mch  at  Gilroy,  Ha.sK.,  haw 


been  tra.nsfcrn  I  lo  Hivcihnr.st.  Sa.sk.  Suli-ngcnctes  b/tvr  been  orstned  at  Hirch  Mill.',  and  |  I" 
Spetyrs  in  Saskai' Ip  v  an,  al  llclgrav  c,  (Jut.,  and  at  Glen  Sutton,  (Juc.  The  suli-agem  ir.s  at  i 
Bishop's  ('ros.sing.  l’'■mpt•■n  and  Wi'cdon,  .all  in  the  I*rovln<'e  of  rjiiebee,  are  now  being  j''* 
operated  u.s  hnuu  In  mid  thr  lir/Lin  h  at  Hlc,  Que.,  has  been  made  a  sub-agency'  of  lilrnou- 
Skl.  The  following  liraiichcs  liavc  been  closed:  In  British  r'oliiml'ia, —  Rock  < 'r»s;k  and 

Wunimcrland;  iu  .Mbcria —Moii/irch  mid  Str:ithtnorr;  In  Saskafj'hcwan---l--aird  and  Outlook:  | 
in  Ontario — T’ort  Stanley,  South  I’orcuriuo  and  Yonpe  and  EgMnton  (Toronto!:  in  Que-  j 
liec — ('hic.oulitnl,  St.  Denis  and  rmliith  (.Montreal)  and  St.  Rerni.  Since,  the  floso  of  the  :  g,, 
B/uik’s  year  a  V>rani  Ii  has  been  opened  al  tvillow  Brook,  Sank.,  and  a  stib-asency  /it  rjeh- 
ard,  Sask.  Hi 

Yotii'  Directors  iiavr  made  suliscriptions  of  San.oon  to  the  (’’anadlan  T-’atrte>tic  Fund,  .a.r 
*5,000  each  to  tin  [triti.sh  Red  t'lo.ss  F'lind  ami  the  British  Sailors’  Rellaf  Fund.  $:!.000  to  ,  eu 
the  northern  Ontario  Fire  Relief  F  und  and  smaller  sums,  amounting  in  all  to  $8.7t)0.  to  va.n-  ,  fo 
ou.s  organization...  prin.  ipully  of  a  pattlotje  character,  which  are  seeking  to  aJIevlatc  the  of 
Buffering  /trisin.g  out  of  the  great  war.  The  call  for  such  help  Is  Insi.st.cnt  and  w’e  /is.snrne  nr 
our  share  of  the  burden  in  a  spirit  of  gratefulness  tJiat  Canada  has  been  spared  so  much.  po 
The  auditors  iippointcd  hy  you  at  the  bast  .AnnuaJ  Meeting  have  m/ide  the  audit  re-  |  IT 
quired  by- Section  fi'i  of  the  Bank  .Net  mid  their  report  Is  appended  to  the  .statement  f"'^"  ' 

sented  lo  yon  to-dti.v.  .Ns  u.siiaJ,  the  liriinches  and  agencies  of  the  Bank  in  Can/id/i.  tin*  Pi 


tJui  iol:il  holding.s  of  coin  and  icgpi;.; 
$4ii.29 1 .!j00,  an  mcfca.''-  'if  Si;.::x9.i!i,!(i  oyer  tli^ 
figiirc.s  ot  a  .vcai  /tgo,  inn  of  ttu.s  Slim  *t;,iirin 
OOn  ts  I  cprc.sciitcil  Iiy  a  dciiosil.  in  the  <.'cutiic 
Gold  Rc.servcs  lo  cover  the  i.ssuc  of  note  cii 
'  eula.tion  in  excess  of  oui-  iiaid-np  capital,  tib 
I  ready  refet  i  cd  to.  The.y<  tioldlngs  of  casl. 
;  represent  1S..7  per  cent,  of  the  total  of  .jii- 
dcposit.s  and  circul.itiou  /md  17.9  per  cent,  of 
our  totyl  lialulitic:,  to  Ihc  pulibc.  and  in  view 
I  of  Ihc  imccrluintic.s  of  vvai'  conditions  vw  nr' 
sure  that  yon  will  approve  our  policy  of  keep, 
ing  strong  in  tin.-,  n.spc.  i.  t  lur  Imni'  dn,''' 
avajlnble  assets  tofnl  L’-.'.r:4l  .'Ui'i.  rinul  t" 
fiflv'-.siv  pci  ■'•■til.  ol  our  dcpo'-il:;  .'jjid  fif)' 
per  cent  of  (lui  tola)  liaiulit  n  /.  to  the  publi 
The  l-iig-rsi  ini-fca./-  m  mi\-  oin-  item  coriipo 
ivig  Ihi..  aniouni  l.s  in  I t j :,! i .  foingn  nn.i 
cplontal  SCI  u cities,  r  t,-..  which  :  hov>  an  in 
ICK-HSC  of  ovci-  ;fi;,,.',ri'i,fiii(i  and  Ini  bidc  Ihc  s, 
jcurilic;.;  i,urc|ia!.r.|  nod  liclil  r.jr  Ih.-  mlvaiT' 
wltii-h  wc  tiavc  niad*-  to  tin  tuipci-ial  (:-j\riii 
tnent  to  fiiimi'-o  theii  iiinvhaf,' -••  m  iin  |i.,i,, 

Inlon  Th' i-c  ii.-iy,  Ivcii  n  light  incri-a'c-  <; 
$9.78, oau  in  om  huldipg.s  of  Domtmou  .-,rid  I'l. 

V  incia'  .ocf  iiritie.,;  a.u'i  a  <li-.-r<a.sc  "f  7 1 .. 'I'j.ii'' ■ 

I  ill  our  lioldings  of  milvv.x  and  oilu  r  l.'uiil 
debenture.s  aicl  .si,.,  k.,,.  \\  ■  iiavr  ihoughi  -i 

de.sira.blc,  in  v  i< w  of  flm  <  xigm.  n --.  of  t'n  v>  . 
and  of  Hie  r'-uuii  ern -iii  .  of  He  '  ;o.,i.i-niii<  nt 
(•f  tlreat  Britain  a.iiri  '  ■  niad.i.  lo  n.ilixr  . 
t  I)c.s;.  -s'. (-unties  a.;-,  ••ppoit  u' , "  v  offc-rrtl.  Tb 


OJ.ST  UF  Till-  W  AR. 

■Nt  the  end  of  til  toljgi'  Ike  war  hu'l  •  o  d"  u.« 
a  I  "tic  over  ::.iii  imllion;,.  and  .-(t  our  pie.sciit 
_  tare  of  sp-iiding  :,iiii  niillion:-.  more  may  in- 
I’  ' '  Gi'irl-‘l  diiring  ihg  coniing  v'-ar.  rrotn  jhc  ex¬ 
ec, ss  of  icvctnn  ovi-i  i  xpi  nditiii  c  W"  mu'-  a’ 
He:  of  the  fi,-.--:.d  y<ui  have  ,',ij  niillloms.  oi 

cvcii  mote,  lo  apply  on  war  charges.  I'o  pro- 
v  i<ic  fci  .so  gi.at  a  ;.i  "iportion  of  the  iiytal 
."'St  of  111"-  wm-  in  thi.s  tnann'-r  rc.jc-cls  gi-eat 
cro.iii  on  Hio.s;  who  .^m-  rcspoii.'iii<b-  for  Do- 
-I'limoa  lnt:rn,-e.  \V  iiavi  managed  to  fiiiauc, 
rfic  I'l  iiiain'k-i  of  <||.-  yot-i  thti.s  far  iiartlv  . 


I  N\  c  hav  e  te.-r-jved  many  indf-ation.-'i  that  our 
incii  m-,  iinai-iifing  well  up  to  vvliat  is  re- 
u  iin-d  of  them  and  a,"  (apable  of  bikiug  their 
full  ;:|i/irf  iu  the  wonderful  opetation.s  at  the 
front  vvbleli  ,n re  thrilling  the  world.  Six  ot  our 


‘leellne  in  ad  donie.sti.j 


of  tin-  annniiit  ,lii< 


I  ■  mcnt.s.  a  i.d  part  I  v 
da.  <)v(|  ti-'i  niillioii.s 
IniiM-i  i.rl  <  io'  crnnietil 


'.Vito  the  wai .  mni  is;  swolb-n  largely  |,\  pgr  |,.,| 
hat-iCS  of  steel  and  other  malci-iai  imported  mi 


onnei-ti  i)  Pi  ,,,1  l  unde.i  perinani  tiHv  an'j  mo..  i 


I.  'I’hls  tail 

leC  liil'li..Ii:. 


otficera  liavc  avvanted  Hie  'lilitary  <  rrcsfi  j  from  the  I  niteu  ,s'ta,t-..s,  to  l.e  ii-d  lie,.-  b,  cm.>  iidit  in  <  ,s  w  tiaii  .  .nild  not  I  -  .Jef"  t 

mtd  three  niijre  have  been  rccoiiuncnded  tor  ;,nal<tng  munitions;  th'  tooricv  result  i.s  ab-  ma.;.  hi  .v,  w  V"ii'I.  in  ti'I  in  .Mm 

I  every-  known  commodity.  I  am  not  nutting  tor-  j  |  v.as  pia- e-i  n,  -vV 

STAF’I'  .VJ’  HOMF;,  every  known  oommodit.'..  I  am  no  imMiag  for-  mii.iumnic  to  77  i,i,|it..T.s  of  "v  ho H 

ward  the  Hg-tire.s,  liowe.ci'.  a:  a  gm.|<  to  wha*  lion-,-.*  ,,  usr.i  |, 

We  do  iioi  think  that  it  would  be,  fair  Hms  may  b'  possible  after  the  "var.  I  am  pnil in-; )  pmoum  ot  i'l.e  f, 

’■>  e.xpre;:-)  our  pride  in  out  banket  ..oldiers  i  them  forwaid  a.s  an  iudicat'oii  of  wh;H  mav  '  i"I  ,  In  cf  ml.e 
W  Iiiioiii  abiding  a  f  urtlier  wot  d  in  i  oimiionda-  .  ij,,  accomplished  w  hr -i  wc  a'c  spuned  l-v  ,,11.-  -i  'I'.us 

lion  of  the  .staff  at  home.  NV'hile  yve  ijlill  have  great  events.  Tlic  linancial  .dial  for  ii.s  a"  t!  •  a:  !,.  1  i,,r  lu'i  i,,i’ 

to  c.xp.cf  t  that  some  of  fti'in  will  take  up  mil-  moment  i.s  to  pav  inf  l'•‘.■x|  on  our  fori  ign  in-  -  .  ,,1,,,  -  .n  ,,,  -i 

ifary  dm:.,  wr  ;iic  satisfied  thm  lho',e  who  debt,-dnc.-;,7  to  pi-.'.idc  our  sb.ire  of  tic-  c.  .t  -1,, 

I.UV"  rcrn.'iine.i  at  honi')  tlH.ij  far  li.a\<  been  ,h,,  p.p,|  -,5  uun-i-  a:,  Ho.-iiolc  e  .  'I'l  , 

.•Miiiali-ii  by  l.b-.  Iilghcat  inoHvi::.i:  in'l"fd.  Hic  ,,,  (;,-r,.|i  to  pa'-'  foi  ,ii'i'iiti--,i.i  m.,...  ", 

.-.oik  ol  Ihc  Hank  could  not  N  effb.-ieutl'-  i,,,.  ,,,  ,  CauadH.  W  c  arc,  a  npa  re,  1 1  v ,  :o  ..V,-  i', 

'■arr1"-d  oil  ”iHh-uI  f't.'iinmg  th-  ...•ivi>:c'.  ot  .-omplustiing  Hii,-',  but  in  H)c  ab.'-.-ii'-c  of  figiir  fi.j-  ;|.  1...;;  j.,  .,1 
oiatvv-  Ill'll  vv  tin  in  otbci-  r'.-stiC" '-j  vcciul.l  be  f,  ^  ,;jiiii''l  [-.--timai '■  what  anc.i'ini  of  pro  p,  ,,1.  ,-. 

nvail'ii'h  tor  nnlitaiy  scrv  te'-  tp  fr, aij  hr.(-or.  v.y  i-v  cntn.-illv  n  -.c::t-  [•;.,r; 

-ri-viit  V'v  I'cii  iTM  '  e,  iii-iti'.:.  W'  ar'.  h'.vv  ev  .  l.ei,,g 

ri.NL'F.  \illli  HAD-  helped  to  a.  .-'.mplifh  tb.'  I'vi"  is  "lan  ' 

N  ycui  ago  you  werr;  .'idvlsrd  that  "i:  liad  uri  whi'-h  ma.'  'ier-i-jce  ij,-,  Hi'  l.'T'.-e  ,,  ,  ,  , 

l-l.a'd  th'  i'l- iiiii'--,  of  Hii;i  Itatik  a'  |)i':  'l>5-  kf|  in  Hn  I'liltc.i  s'tatrt-  bn  o'lr  : ' '-ni'l  ic .-.  a, 

i"i,-'al  ot  our  It. ill. Ill  .i!ll'-;v  ior  ttn-  p'l,  iU'.si  of  and  aI;-:o  l-.v  "lie  nta,  ■.ub-,c:'ii.i  ton;  ;'-c*-i\'d  :  ..  .  , 

'I'cl.iiu-'.  lioni  til'll'  cHix.i.iM  in  Hiis  loniitr;  fr'iin  our  '.'.'nlHiy-  in  ivlil'ors  'vn- ;i  i'-.'-U' ■  i. :  |  ,  « ,  . .  ,,  .  ,| 

-nil..'-' ipti'in-i  III  a  'var  l-'aii  'I'tic  .sit  na  It.  >11  tn  our  o‘n  war  l".'Ul7ai'.  n’a'I',  in  I'a.ia'j.i.  ii,.  ....  (.,1,  ,  p 

It  dv  lodav  I-,  a  v'-ry  int' 1  c.si ing  one  'fl.i  for-  a..- .  -.  t,..  . 

I  I  ,1.0,  .  .M,„t,-v  ha.-:  .  ,,„v„  verv  A  .N  I -NUN  RG  I  i  I  I  M  ,N  R  K  1  ii  . 


-  off. .  I  liy  nay  III' iit.s  oil  Gr'ai  Hi  i- 
nint  S;"iii'.  I"a,i;-  'or  cuijinary  .  apiiai 


.'Miiialiii  iiv  l.b-  lilgheat  inotivi::.i 
.'■ork  ol  the  Itank  could  not  I.* 
'-arrl'-'i  oil  '<iHi'-ul  t'l.oinnig  (It 
nianv  in' n  vv  In.  m  otbe  r'.-sPC  ' 


TR  NL’ii  \'v  I'l’li  ITAI-'i 


r-ffli-letitl'.- 

ivi'jc.  of 
woul.l  b." 


' 'nild  Mol  1 .'  'k-b  t  lo-'l  vve,-0 
-.  in  H'l  ',  III  .Mmi-h.  I'.H*., 
'  I'la'  ei|  Ml  .'vev,  Volk 
iibii'T.-;.  of  "v  hi' n  o'll- 

t-ike  lib  a  ,  ;  f'','(if]ing 

niill'"n:,  I'Oi'r  ivv to  .Inly, 
.  a  oii'.l  lo.iu  III  '  ana'tt-i 
I  :ni'  Hn  fm.  m-e  ir nii.-.t '.' i 
'■ii:-,  tiini  'in-  Miijs  i-itiitii.i.-i 
-  t I  -i- '  k.r  I  V  I,':.; 

i-t'rwnting  ol  a  I'"r;ni;i  "f 
...-'-i-  i:"'-'i  7  .(-  SI.  ■  tin  -ife 

'  a  till'  I  tia  V  '  '  ,  i,*r|  |hf 

l.'l'iia  ,  .  M’i'  I  'll'  II I  "II  '  Ivr  111 


1.  F'-  'vM  i; 


N  ycui  ago  you  vverr:  .'id’.lsrd  that  "  i:  liad  uri  whi'  li  nta.'  'ier-i-ice  ij,  ,  I' 
th*  f.i-iitii'-v  of  tld;t  I’aiik  a'  I'c:  'Ms-  k<l  in  fin  Foit/'i  S't/ite;-  f.i, 
i"i,'al  ol  OUI  It. lb. Ill  ,i!li'-;v  for  tin  p'lino.si  of  and  also  by  'he  ni.-ii  .-  •.ub-,c 
'I'  cl.iiig  lioi'i  rli'ti  cHix.i  iM  in  Hits  l  oniitr;  fr'iin  our  '.v'nlHiy  in  it  libors 

-nil. I  pt  i'ln.'-;  Ill  a  'var  l-'tui  'I'tn-  .siinatioii  In  our  o"n  war  i".'Ul  x  al'.  n-a'l'. 

It  d.v  today  i-,  a  va  ry  int' ,  c.sl  ing  one  'I'l  '  for- 

i-n  li.j'l"  of  Itia'  icnintry  ha.'i  '.luwii  verv  •N''"  I -N  L.N  I,' ■  1 ,1  i  .M 

l.'iig'b.  'Iiiiin;  fi  - '-nt  ve.i'f'.  The  tra'I'-  of  ,  , 

II.  .1  1  file  .aie.)  ‘jl  I  arnidi.'ii  i.-.ni 

'  on  ni." ,1'.  ■  It  1  talv  gr;;'iii;ill'  ov  '  i'lo'.ik  ami  ,  r  . 

Il:'„  .'n,..'-.-icd  tba.  ol  .:,'i:u  Hnlmn.  vv  hi:  b  '  ''f 

V.  I  to . .  the  i:,rg,  ...  -fn.  t-.i-  as  ■■  '  "''’'’'"'S  1;;’"  " '’"b'"  (  ' 

"••i"'iti"i.  "  bioncbt  with  ,1  .1 
in  I'l.a.lii'n  o!  r-ia!  ml.  ,  coui -'s  ,,,, 

.••ii’l  f  t«‘  n ’•  •  .v.’i  \  I'l  iiittliri;.  <■  n  «  .  .  t  « 

‘  ^  « "itM 't I !  h,i  -  !•*'(  i, 

'■ia!  .'ur-i- in '-  ol  Hn-  H.'ilisti  '  i't' i-fninoni , 

'hT'-  ■,',:i,.  l.-i-ir- -I  dining  Hn  ''al,  ill  i-ondoii.  Securities.  'Inlal 

a  '  (>'r’i.,iii,'  ■a:|''i  '|■’n■  H.-;ti:;li  lt;i.|i:iii  '  orpor-  .Nluni'in.l  Jl'i  I  <)(!  ,'- 


I  has  :s"-mi  il  Ihc  in.irr  .niv  c  ,it.|-  c  ■  .-m:-,-  of  r- 
;'l'»nbtr,it  ouHoi-ik  as  to  tin-  iniiiiv-  ir,  nd  in  H.- 
lvalue  of  ally  h  .s'-yiiriin-.  . 

I  NSSj;:";  ii'j.Mi,  iMd  f-i'i'ia 

I  N-otwilh.';tatid-n.'g  11. f  adv  aiii'<  a  w.-  f,a-  ■ 

I  mad'  to  Ih*  gov.  rmii'-iii -,  of  .-ui  o'vii  .  01,111. 

;  a.inl  <!’  :ii  Hritain  byr  th"  |.'n  nnn  of  Hn-  vv.m- 
vv  I|?1-.S  not  lound  it  nci:e,--,.<.'ir'  lo  tlci  i-ca.  , 
Hn-  ,'i,.'-"istaai  I-  w!!i.-Ii  vvi  ri-ini'  i-  In  Hn  ord'" 
n.ry  Intsiuc.s:.  of  H.r  'oinHi  v'.  Indo'd.  mir  'i.;,.' 
,  ''iirri'nt  l.yari;,  ;il  Hit  d:  o-  i,*i  Hic  i.tati  to  ni  I  < 

,  f'li-e  you  anniinitr-d  lo  sIm:  ii'Ii.uihi,  .m  i.|.,(-a-, 
of  ov '  I'  .?! 'f.N'iii.iifiit  a;-  c'ynibari  d  w  itit  the  to- 
iircti  of  a  year  apo  if  b.-.c;  al-aay  ;  In  tl  - 
policy  (d  tbi.s  Hani.  0,  .  oi-i:.:id--'-  .-i-i  inn-  i.»f  He 
iirincipal  amns  wtiicb  ahoiild  in  kept  b.foii 

I  tlic  1  xci-utive.  tiiat  11  i  bould  ,-.  ,td"flhc  iniuosi 
possibly  asMs-i'inci-  tn  H10  yb  <  r  lopnn  n<  of  •  an 
i  adisn  Ir.idc  a’nl  iinbisli ;  .  \Vf  have  not  lull 
id  in  tliia  duty-  duMifg  thy-  y  -r  lust  p,j.,l 


The  ,  aje,J  of 
'-I'--  -  0  month  y 
itio-.v  ins  b- 
Hn  td.ii  HI  -'  of 
fc'i-ed  I  1  010  I  ,,  r 


1  anaiii.'ii  ii-n 
of  I'll''.  , 

■a  I  ..'111. i' 11  b. 
1.-1-  :  .  .-Ill  it  n 
at  r.  I  I ' .  1 1 1 1  In 


and  liV  niii  loii  gr-all.i 

f"l'"vviiis  .sta.i'  in>  111  b.i 
by  111'.,  Doiuinii'ii  :':''.''iii 


I'i'iii  l.ini.t'-l.  'vlii' 


li  il-  i::di.'ii  I  '  I, III' 
i-ats,a  ir.iln  I iiaiiiiica.  i-i  wnik  b"'  Hn,  fni 
tfi'-iain''  :  I  I  nrii rn 'yri  1:1 1  inli  , '-o'lr.-'  istwren 
|b.-  r.rili  il  FMipil'y  .'ib'l  ii.dv.  Nicn.''  1*,'.  nin 
I'l  ''ill  |y  iiin.iniai  i-'itnit'ailoii  in  ,  lib'! 
HI  i:-'. '.vliiib  an-  Ilk'!.,  bi  1  csull  in  an  '■  . 
.■bi'.n.'c  nl'  iii'o'lin'l.s  I"  Ivv  e.  a  Hn:  l  -.vi  .-n'lntric', 
,.i,,l  y.  ||.•r.■di:^  In  f;-.  illtale  1 giovvth  nf  Hri- 
ii'.li  Ii'a'b  v'iHi  l':il...  'lb'  i'l'i"''!  ba',  Hn  .'.iii' 
I'-'i'l  n*'  in  ibion:  i.yr.l  llaliail  i'..iik.  I  In  I'nd'i" 
|o:l', .I'l'i  'if  ti'.o  I'li'g'  limslb-h  ba  iki'.  Hi 
I  oi-doi,  I'.-iinty  .iii'f  NY'  tniltls'.er  I-t  iiik,  t.''l  . 
'tni  i.lo-'J-  Hank  I.imnc'l.  a.ii'i  in  .evv  ot  tb 

pin  ! . .  of  -'n  nn'i'casc  in  Ira'l'  br-1v\'-*n 

and  I'aii.ida,  vve  h.ivc  snbs''rii'yl  bn  a 
'•It. Ill'  .inaniiH  of  ,s|i"i..  Uf  .-li.ill  wai'lt  Hn 
d'  v  -lopi.i'-l.t  o.  Hii.s  f'l-''  rpi  IS'-  'Mill  ci-ial  Ih- 
i  -i.  .;|  ,|.\,|  HI  Hn'  boiM  tha'  il  mav  l''-■l•'l  <'• 
I'liit'iallj  i  . . . .  I'  l.iti'inj. 

Hi  II.I>  I.'GMIM'.iN  'I  I’.M'I':. 

f'lnilin  !*I0,''s  \.|1b  '.'.III.:,  of  f.'ll  .lilies 

ii'i  .il:ii  under  di.a  ns;  inn,  arnl  if  Hi"  nHlmr- 
tiiiiitv  i:'  iivn  u.s  -'V'  shall  Hroi.alily  av.i.il 
oiii's<'lv y,-.  '-I  I'  lo  a  reasonable  >1'  grc',  H  in  !•' 


United  St/ite.s,  Great  Itritain.  .Ncwfoun'lland.  Me.xic.:i  and  the  departnientji  of  th"  Mead  Of-  j  adma  ir.idc  a'nl  Hnlusti  ; 
flee  liave  been  (luring  the  yr-ar  by  the  staff  of  our  Tnspeetion  Department.  Jn  in*.,  aut\'  t 

It  gives  the  Dirccinr.s  plcaivurc  again  to  express  their  siitisfaetjon  at  thii  z-eal  and  Ld'^'l  I D '.'I'ii.i.N'  u!''  I  'FiBl  H. 

ability  with  which  the  officers  of  the  Bank  have  discharged  their  respeetlve  duoes. 

JOHN  NIRD  B.  E.  NVAI-KKR.  Th'- total  ni  ...  <  iduc  .1, 

Giricr'il  Manager  ITcsidcnt.  f ’  <*'‘'b'"a'‘s''  ainl  sta.iul 

...  -^lanagei.  fh.'iii  f'lr  a  nuinber  of  v 

Toronto,  ii9th  December,  l&lti.  i  ilioul  h  df  Hic  •ii,,nii.,i‘ , 


GENERAL  STATEMENT,  30th  NOVEMBER,  1916 


LIABILITIES 

Notes  o(  the  Bank  in  rirruiation . 

,,  Peposi.t.s  not  t-oarinn  inicrt-st .  . . 

D^oaiu  bearing  intm'it,  inrluiiuig  intercit  a'-crued  to  date  . 

Balances  due  to  other  Banks  in  Fanada.  . 

Balances  due  to  Ban’;s  and  Haninng  f'orresponfienls  elbcwbrre  than  in  Canada. . .. 

Bills  payable. .  .  . 

Acceptances  under  Letters  o(  ('.'edit . 

Dividends  unpaid ....  .  ..  .  . 

Dividend  No.  119  and  Iinii’ts,  pa.vabl,"  Ist  December . 

Capital  Pa'd  up .  . 

Rest  Ace'jun*.  .  .  . 

Balance  of  i’rofits  ar  per  Profit  and  I-os;  Account . 


Cold  and  Silver  Coin  Current  . . . 

Deroinien  notes . 

Deposit  in  Ihe  Cenlr.al  Gold  Reierver . . 

Notes  of  otbe.-  Banks  .  . 

Cheques  on  ot'ner  Banks  . 

Balances  due  by  other  liank.s  in  *  'anada .  -  . .  .  ^ . 

Balances  due  l>y  Banks  and  Banking  C'orrosiiondents  elsewhere  than  in  Canada. . 


»  62.'t>',l,ii72.'J 
*167,412.079. 98 


;n.  I  Th'' total  oi  o',  i-iijiif.  ,|,  Ht.'  isliow  s  a  cyniMiii  i 

'Sident.  able  (iccro.i.'o'  nnil  sta.iui!-:  :it  .i  F'.vi-r  figii:' 

than  ffir  a  tiumbcr  of  y.-ai.-,  b,'c|,  ,-ii,,|  ;ii 
j  a.I'OUt  hiilf  Hit;  .'iiMoinil  of  la  1  .'  •■.■ir.  'I'ni.v  i 
I  lioubtb'.'in  <iui  fi,  gcin'r.'il  InHli'iiyii'Ui  ,,(  imlel.!- 
;  ,'C]ncs.s.  Inonglit  obo.ji  |,i  burl  l.y  H,.-  .  ,ili;,'i;,. 

I  lory  re.siills  of  Hic  iioi-  for 
.vc/il'.s  ami  in  i  ni  by  tlic  hiii.s),'  riiy  ari.slng 
■  out  of  H)c  wai.  'I'hi'ir,  lia;,  bd  n  lillic  i.bauge 
in  till'  flgIir''S  Ilf  I.;.-]-!!,  I  *,'■  lllisi':'.  .'I'-coillH.  I  1  I 
19,259,147.68  ]  slight  im  reaso  la  i  hicfly  ilu.-  lo  tin  luirctiio. 


229,896,1 62.  l."> 
141,117.42 
.7,621,882.49 
•2,186.3.16.69 
2.092,640.  M 


of  sitc.s  for  .'iinnc  of  our  .smaller  i.,-; 
'total  iis.nots  .shovV  a  growth  of  i?';x 


Scclirilie?. 

.\I uni'  ip.il . 

Railway.  .  .  . 
( i()  verr  meiit  -■■ 

.M'  '''llailPim;; 

(  orpc'c  ition 

PiiMip  Servicr- 

( 'orpii.'':i'  ion '. 
Fana'liaii  ('o’' 
crici'a' int:  in 
I' or'er.  r'r.l ri' 


Sociiri'  '•'I. 

M  unicipal 
Hail',. ay  .  .  .  . 

(>ov(  rriiTjoii',;;... 
M  i.sci'llancoin 
t  orpiirati'iiis 
I’ulilic  ;b  rvii'r 


'I  olal 

?  R'.  l')(!..:'V  'i 
I  ■"i.h'.lti  ()bi) 
kl' !(!..■>  I  -7.  dm) 


Sol'i  ill 
I  'iniaii:, 
Hka*;?  '.1^7 


;:;m:,7)h,:':77 
F'llrl  i'l 
F.  i'tatc.. 
n:17.7:!;!.:,'.’I' 
I7.!*7’0.()'il) 
!iV  :".5.".0U 


<  orporat lor.s  . 
.Hlie.s  Can:, (liar.  (  o. 

upi-ral ing  in 
il.'i”  For'gii  C’ntrim 


■  'll  111  I  b 
'lib:  .11...  il.i 
n.ii'i  »ji  '  .  J. 
‘•H  !•«  h  ill 


rt  :  i*ow  ium.fMtit  fo  o|  )_'7  oj»h  b'»pt  Im? 

9  '  Tf  Ir-  infrrestiM;^  to  puli  tli.it  ihis  i-  i- n  .-‘tlton  < 

S  I  tjmos  fho.  total  !i»  ih*  l-  ilnriut  sh- >  ;  nf 

t\v<  nt>'  yoarji  \v!i«  i*;  fhoy  stooil  ;it 


OiMi.ot'io  MP’h  fniut  an  MjU'  riK'Dts  that 


h'’l|»iML’,  l'*  ni"  alter  tHe  •  *‘S- 

fh«:  forci^iii  fru'l"  \\u 


*■'58  598  176.66  I T*^''  'S’  ahme  (inriiig  Ih 

!'"nH.4.i2  !  pa.st  lia.e  cxcci'iici  Hu-  tobii  figu 


.Ni'Ti;i;  tig:  w  m;. 


$'  15,000,000.60 
11.600.000.00 
802,319.09 


2.084.12 

525.000.00 


*388.427., 579.76 


*  20.n7.n.b29,83 
19r915.4T6.00 
6,000,000.00 

$  1,630.360.00 
9.668.098.71 
1,389.86 
7,201.798.13 


I  pa.st  lia.e  cxccciic.i  Hi,.  tiiHii  r,g,|,,,.  ..  n,,.  '■  b,  liic 

,  v.'hule  l-!ank  at  Hial  liinc  by  m-  ler:;  H  .,  Hi'- 
sum  of  fen  nnllion  (Fjllar.".  ‘  tnnsniucb  a:i 

I',  to  attempt 

F'ENY  RIFNN'i'ITFJF  gI’F7.NT,T"  man  '  y'yai'; 

hr-licvc,  l■"n1l 

'fhe  niimor^r  of  our  bi'a'.iclie:;  .staurj,-  ,  (  .376,  lone  ilab':'  H 
6s  against  .,i4  a  year  ag-y,.  tlic  t-naiMys,  jiy.  licbt;;.  I’,;-for 
crr.asc  tii  many  year;',  iuiiicatmg  H"  nnli,  y-  iucrca.sinp  in 
1  which  hits  pn.-viiiloil  it)  Hus  I', nil  the  ihc  limpni  i 

j  war  Is  over  ami  Iho  fulur'  of  the  bran,  h,  wc  .-Hici:-.  bckl  ii 
I  now  have  ha.s  ln'en  made  more  i-lc.ii.  w,-  ;h.'il.'  fiinm  luu  D 
j  f)oubt)<?!3,'j  c'jntinuc  to  mark  time  in  Hn;.  r,  -  mai  k'  i  to  I" 

inglies;;  of  Ih 

Ttic  ninnber  of  our  ■'duircliyddcrs  coiilinucs  to  encourage 
'to  incrcaso  in  a  giiililymg  manner.  \t  the  onalilc  ral'-s 


Total  .  ?!f':J.'i  19.-J(i 

It  will  iu-  ,si  I  u  lli.il  Mu  acin.'il 
a'la.  rf  Gov  •  rum' tn,  b'liiyi.s  ar-.- 
1' .'S  than  till-  .•imo'int:-  offMed  ■ 
Oi  '  aimdit,  T'o  H;e  ,  \t.-iii  Hoi 


,  .N-.  lo  the  I'H  lire  ,1  IS  Oi.vi.im.  rnTc!  i:ta.ic.- 

,1  ,,  liiat  .'ilt'i  th;  war  imam-  will  be  n,.,n-  I'lUi'l.  m-v  r,t  i.s  m' Hn  S'  i 

Inasnnicb  aa  Hic  w  arring  now  ers  arc  not  1,K,  -  ,  •  sr, 'n  iHea 

!•.  fn  iittrfMi't  ii»  1  o;it  .'»n\  If.sp.'y  for  . 

mam-  yU.'  1"  con,',  rbev  wiil  ,i.,turalli.  w"  IJ.' Vn,. 

hrMe\r-.  4’()n<'n*  f  b<  Jiis' 1 '  <  ■  •  ^'*’b  fimd'nt:  at  '!  '  m 

I.-  .1  .376  I  lone  diifcs  tlii  ir  flo.i.lim;  iiml  .'lioil  11:110(1  p  * ;o|,i  ,V-*'^'Hn-  ii  i 
I' «i  in  licbts.  i:  -fiiri  til'-  vvar  uioin  v  w.c;  cracinallv  '  ' 

n  ni.licy  iiicrca.sinp  in  ''.‘’vv'el'l -mX  I  Hi  tin-'’ I  , iii' 

,;;::'.’v^::  :;:HH’'ivb'.:T/vy':n 

wc  ;h.',l.’  fimm  Ilia  D'.v  Hi'"'  will  ■  omo  into  Hn- 

tliie  !'(  -  iiijirU' I  tu  b-'rre.'N  \mII  lb*’  ml!-  '  l  .  .i 

inL;lievt;  i»|‘  the*  ilH'i  *>f  llMiiMeial  !l‘»lISOS  j  \;  | 'p  j  » 

OMij'llJO.S  1»*  *  IM  ImiIhIh  fni*  «’|l|eU'*  •  «  1*>  » 

\t  fh<*  otKi!»lr  liilrs  for  iiioiha.  Il  \s»l!  !i*  luil’iral  for  'pi^,  ;ifr;»irs  ef  i  {u  Inite*!  StJ 


till  t’lVlf*!  It;;.,  ex  .  ?l  t  U.  1 1 1  >  i-ef'.in 

th(  u-iv  tU'i.s  4.*'  th' s<.  ».  .'iM  ■  .  I  *! 

*'annuiai»  sr«  ijntieri  tu  Ih*  e.'f«  !i5  jji  ai-'*  i*  '• 
iniilh*n*'  of  h;'}  b''';!  '-'■■M  i 

Hrilain  or  '■•iMyA  h»  « •*  )■  hi 

i‘'iiniic.i.  piiesi  liiiVF  l.r.-M  uiih''’  ‘lir-** 
|\  le.uNl.l  O"  t!U’  O'jMlfi  of  th*  i/'kiif  rm.j: 

;ni»l  ol-uMt  eoe  li.-ilC  h;is  n  to-' 

Miaikrt  in  fh**  I  nOid  tn*-  ixin;jin«!‘ 

h^nm  a*"' .orhi'M  in  »  i»n.Hh*.  ’pfie  t  4  1*5  fh. 

t ran are  net  iie  Iirk*!  hi  fh* 


th-}!.  IV'T  • 


nih 


ilato  of  llio  eh.»sin^'  *>1  <>irr  J-uoks  we  fiu*l  a  thiti.Mfiee  iu  ln\e.s;i  hi.>  sa\inf:s  in  onr  *>\mi  .iluu 


Dominion  an<J  rroviunal  (iovernmrn*  Srnjritier,  not  oAr»'*viinj{  market  valur*. . 

British.  Foreign  anfl  (NjloniyI  rnblio  Soruritios  nnd  CaoAdUn  Municipal  S^curitien, . 

Railway  and  other  Homl^.  llebcntur^ii  a»ifl  Stocks,  not  «*jirceding  market  value..  .. 

Call  and  Shorr  boan^  fnot  expofdinfi  hO  ilayri  in  <  ’anadaon  Bond:’.  t»^hent«jree  and  Stocka . 

Call  and  Short  Ijoan^  <not  oxufH'dinr:  .‘tO  daym  #»lsewhp»’c  than  in  t'anada  . 

Deposit  with  the 'Mini-ito**  of  Finance  for  the  purpoics  of  tbo  C’irculatioB  Fund. . . 

Othor  Current  i4o:ins  and  linco’jnt.'  nt  Canada  dc.s«i  rrbatr  -tf  intereei)  ...  . . 

Other  Current  Loumi  an<J  I  lisomntu  **lfcewhcre  than  in  Canada  rebate  of  inieroj't » . 

JaUbilities  of  Cui-toiTiprs  under  lx‘tf‘’rL;of  Credit,  per  contra  . 

Overdue  Debts 'ostiniated  Ui  provided  for*  . . 

Baal  Estate  other  than  B’lnk  Ph  n’nc.luding  ihr  unsold  balance  of  former  nreiDises  of  the  Kasterr 

Townships  Bank  I ,  .  $ 

Less  wortgapt’ asauincd.  . . .  100,000.00 


18,501,646.70  !  as  agtiiriHi  H.;ui  la.st  > 


2,7S1.960.«*? 

17,2«2,9n.96 

7,*!0,461.7:? 

14,726.133.07 

5!Ofi,964.4‘J 


I  prtivIpMlI.'  in  the  l*ru\liu 
'  QijcJvm' and  No\  a  Sroiia. 


Mortgages  on  Real  Kstatr  sold  l*y  I  hr*  Ba’i! . 

Bank  Premises  at  ro*-!,  !»*s‘  amount*;  written  off.  . 
Lci-S  mortgage  assumed  on  property  purchased . 

Other  Aasetr.  not  indud'  J  in  th'' forcpoiiii:  ...  . 


B.  E.  WALKER, 

PfO.aiUCUt . 


6,189.457.2« 

200,000.00 


;?.iJi.i5.H;85  F'TNDTTTu.NS  in  MI.MI'I, 

.  /ITierc  ha.s  not  be  n  lu".  Ii  .  li.ingc  ,i,  i|,( 

*129,341.420.42  )  in  Moxic,  , lin  ing  tin-  vi-.ii-.  Hnsiin  .s.' 

1.38,738,1.31.21  ,  "as  niitiiially  begn  affcct  -'l  bv  Hn  cv-nis  ol 

16,604.418.29  ;  the  patu  few  y  curs  in  Hint  .oimtrv  .imi  ,,n, 

lof  th"  rc'Siiits  is  lhai  Hn- 1 w '  m.-v 
_3,,.,48.ji!  of  .'orumcivc.  n.nmcly,  limmc.  ,.ml  ll■.■llu-l".„  i.i- 
1  flop,  arc  l»h>«ki'c|.  Th<*  inaforilv  of  ih*  hnnk’ 

I  which  formerly  operated  in  Hi.-  ,  ninitu  an 
'’•lao  closed  and  the  cui'i'cm  v  IS  in  a  ciiauti'-  ."iidi- 

382,411. 5a  ,  Hon.  For  the  prc.scnl  vv  continue  to  iramy- 


I't  avc  of  ai'oiit  ■•cciit'iHcs.  parti'-iiiaHy  ai  the  rat'-',  of  iiH'-rc.st  ntori 
*;s  uf  !>ii|:H'i",  vvIH'-b  liio-ly  to  pi'-vail.  Wc  stiall.  tli*-i-c.  f(-|al 

foi'-.  w:il'-h  this  Siliiaiioii  vviHi  n'crca-ing  in-  , 

b-i  y.'.t,  as  !iilm-(  il'-V'  lopincni  al  lioiiic  ami  y  ,i,-k 
abio.cl  may  iI.T"  ti'l  upon  Hn-  ”  ililngncss  ii''  si.-iK 
luiug''  III  Hn  capiiali  .ls  and  iitlv'-rs  lo  acccpl  a  lower  i<  -  p 

v'-.ir.  Hiisiin'.s.s  t'i''u  from  such  inv  cvtniciils  Hiaii  lln-v  yaii  ami  i 
Hn  rvi-iiis  of  ol'tain  umi'-i  pi'csciil  comlHioiis  Ic  simplv  in-  ,1)  ., 
mlrv.  .iTi'l  om  v  i'Hiig  Hirir  suri)bc;  fuii'l-v  m  'gov ,  rniucnt  i),for 
<  btef  ari  rie;;  ami  similar  S''i  nritics.  loarii 

ml  Iraiu-i'oi  la-  T'ln  Hrcsid'  iit  Ihni  .spoke  a.-i  follow  ;  r,.,,  , 


b-r.-st  I'l  11.-,  blit  iicv ' 
ol  nil'-rc.sl  niorc  .so  Hiati  .it  He  pr'-M  iil  iniic.  atul  I  bon. 
lall.  Hi'-ri-.  dial  ever;.-  sha ri  liolik  r  will  ri-ad  ,iHiiili''b 
i'ca;mg  in-  )])..  lar'-fiilly  pr'-paci'l  ii-i"'ii  "f  "ni  N'-w 
(loiiir  ami  y  nrk  .\gi-ni.  I'lirtiir,  1 1-"  |ia.st  vc.'vr  II"  I  THii-'l 
ng'U-as  ii''  sialC  '  b  is  added  to  lu  r  gobl  sto'  k,  afii'i  H'  - 
lower  1'  -  dm  ling  i  xpor!.-.  about  I'ni  millions  in  g'.'ii 
Hii-v  yan  ami  is  now  c.slinmt'''l  i  o  pos.scas  the  l.iu;'  -.tun 
simplv  in-  ai'oul  *2,7.50  iiiiii,ii;)ii  Hi  that  loctal  From 
ov  I  rniiicnt  iiifiirni.ii ion  obbiim-il  in  ih.-  I  nitc;l  Fi.ib  w  .. 

io.'irn  tlinl  the  imports  of  gol'l  from  I'amni.- 
0"  ■:  foi  Hie  (rn  monHl-i  cmling  (irlobcr  wi  i'-  ."\,i 

millions  'if  Uolkirs.  Tliis  vva.s,  of  <  onrre.  .-ilmo  .| 

'  cutii'i-ly  on  Imperial  ( iov  ci  nnieni .  m  , 'innl 

veal  .igo  With  ni'l  enormous  volume  ot  war  bu.-im-s.s. 
Icnilon  to  Ihe  im  t  ease  of  ( rr'lH  made  i'.is.s-iliU  i'v  Hi'- 
time  when  new  F'eiliral  Reserv'-  Bank  .Nit  and  Hus  ni- 
irg  lor  the  flux  of  gydd.  trade  ha.s  ;o  increased  Hial  I'l 
iv  of  the  niany  lines  of  businc.ss  caclv  month  cslabli  b.  , 
me  s.)  cn  a  iH'w  record.  Nn  estimate  of  the  foreign  irr.'li 
V  the  blind  of  Hi'i  1.  nited  Stales,  .civcii  I'v  on;'  N'-vv  York 


*  1,164,469.94 

389,411.53 


HRI.SlDliNT 'S  .NDDRi;;: 


I  shall  not  ap'ilo.gt.’.c  .'is 
for  a.skiiig  you  to  devote 


4,839,467.'2H 

126.9IM.54 


*288,437,679.76 


‘  I 'U.siiK'.ss  a s  1  iic  .sll  111! t ion  will  Hic  matci-iar  atfair.s  of  Canada  at  a  time  w  he 
falnflai  I'.f  . u uiiccr-  ,h.-  Rmpii'c  ,ii'y|  ils  .Nllios.iri'  figlitiii'g  lor  Ih 


1  tatntle.s  of  Hu  future  inir  .standing  in  (lie  c-ic'ii"'“'i  of  'HI 
fuminuinty  ia  excellent,  and  wrre  a  stable  w-orld  '  g  ,,m.la 


•lOHN  AIRD, 

General  Manager. 


,  govcriimcnl  onco  rc.stond.  wc  have  no  don 
I  that  the  vast  natural  rcsviui ce.s  of  .Nlc.xi 
;  would  soon  rehabiilatc  her  commery 


-lolls  ,11.,;.  1 

win  M'. 
a.l'l'ii  -ii.  -O' 
w  .  1  g  I  -s  ,  i  m  ,  ■  J 
il.-  .  "I  l-.-li. 

I  w  I'  :,lri  I  h 
'  i:,d  Tl"  II  . 
■'ill  m:i..'  w 
.!■  Ill';  I-  t"  : 


!  '  w  a  '  lio.ilil 

I'll  'll'  II.  dlfb- 
.-!',-!l  :.ol  lad 
"I  I'l  i-ioourc 
III  b'-  bL''a,US' 

'  Ihiii'i-..  thy 

lo  v.  ai  'I'll- 

'■•i  .It  m.iKmg 

I"  I,., eg  <1, 


l.i  I,,  r-  II'I 
lo  I  lllti  '1 


I  di'l  a  vcai  .igo  With  ni'l  cnorr 
voiir  atlenilon  to  Ihe  imrrase  of 
la  at  a  time  when  mvv  FViliral  IF 


During  the  year  we  vvci'c  (alhd 


andiiig  in  (he  g-i  ealc.st  of  all  the  libcriv  of  the  niany  lines  of  businc.ss  eaclv  month  esiabli 

wrre  a  stable  svorld  I'aiuola  has  in  Hiat  short  tiinc  s.)  en  a  iH'w  record.  Nn  estimate  of  the  foreign  ii 
have  no  don'ot  |;,|.g-r,|  spbi  r,-  of  a,  tion  that  onlv  the  blind  of  Hi'i  I.  nited  Stales,  .civcii  I'v  ou;-  New  N 
c.s  of  .Mc.xi  'o  (.oiilil  fail  i(>  sc-  Hial  cv  ci  v  detail  of  onr  nat-  .Ngem.  places  the  excess  of  c,\iinits  ov '  i 
•'■•ci'cr,  innal  life  vvhiyli  aids  or  liiiidci's  our  power  to  port.s  from  Nugu.sl.  1911.  to  .Scptcm;  ,i.  : 


I  ,  .  .  .  .  Jo  Sf'l'V’*'  Ml  III'’  ly-*  8-t 

1 .101!!  with  the  Olhrr  liaiiks  in  undci  u  ntinj;  n  nortanro.  l!i  Uu-  lurnbL*  winter 


nerORT 'IF  THU  ALDITOR.S  TO  THE  SHARLBOLDERS  OF  THL  C.VNAULAN  BANK  OF  COMMERf'i:.  part  ot  the  «.  eond  Canadian  7  per  ,  (  mi.  W  a 
In  accurdaucc  with  Ibr  provitions  of  sub-reelions  19  ard  20  of  fcctioo  58  of  the  Bank  Act,  1913.  wo  report  as  I  l■'•'l■  Ihc  vvonnerru,  am 

foPowf:  t'*  """  6  mallei'  of  bi  lor 


(oUowf : 

NVe  bi'.  e  audileil  Hie  above  Balance  SheH  am!  compared  .t  sritlv  Iho  book*  and  vouchers  at  Bead  Offleo  and  with 
tb«  certified  returns  from  i  he  braneh.'r.  NVe  have  obtained  all  the  inlormation  and  eiplanatiens  that  w»  have  required, 
and  arc  of  the  opinion  that  the  lranFav'ti<jn.i  of  the  Bank  which  have  come  under  our  notice  have  been  wilbin  the  powers 
ot  the  Bank. 

We  have  eherked  the  ea'-h  ai;4  verified  the  seeurties  reproaenting  the  irwastments;  of  the  Bank  at  its  chief  offii-e 
and  principal  branrhc'-  at  n  dace  other  than  and  in  addition  to  tbc  verifiimtion  at  30tb  Novoaber,  1916,  and  found  that 
they  were  in  agreement,  w  ith  the  entrie  .  in  th"  books  of  the  Bank  relating  thereto. 

In  our  opinion  th'-  Balance  bheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  eorract  view  of  the  alato  of  the 
alfaira  of  the  Bank  acrc  iins  to  thi  («;!;f,  of  our  inlortnaliot)  and  tho  explaaivtiOBs  givxm  to  u.s,  and  js  thowu  b.”  the 
books  of  the  I.':ink. 

T.  H.NRRY  WEBB.  C  A.  N 

of  Webb,  Read,  Hogan,  Cailiogham  A  Co.  f 

>AuJjtors. 

JAMES  MARWICK,  C.A  .  ( 

of  Marwick,  MItcbeil,  Feai  *  Co.  J 


innal  life  vvTiiyli  aids  tm  liiiidci's  oui'  power  to  port.s  from  Nugll.sl.  1911.  to  .Septem;.,  i ,  HHi;. 
,serv<"  in  Hn'  .great  conflict  is  of  supreme  iin-  at  *4.15.9.606,1160.  Thi.s  is  sai'l  to  l.y  alm'i;t 
portancc.  In  Hic  icrnlilc  winter  of  1914-1.5  we  eqvnvaicnt  to  the  amounr  of  I  iiit<-d  Siatc,- 
did  not  realize  that  our  aid  "as  to  ,  nunt  for  .seciiriHes  hel  l  rihmad  lief'uc  the  wai.  .imj  il 
niui'li  in  Hic  struggle,  gieatlv  as  vve  dcsiie.l  is  e.slimalcd  th.ql  t.y  Hv'  eiT)  of  .sepicmb'-r 


^  .and  must  liav  e  lx-,  u  men  .gialifv  uic 
!  Minister  of  F’lnancr. 

'  Tilt;  .-^T-NFl'-, 

;  Tlie  luembcis  of  Hio  .stalf  ihiiuI'ci  :  i 
abuMil  in  tbo  luUvwiiiB  (  ompai.'iHv'.'  hh.! 

.‘lOth  3l»tl'. 


Officers  ou  reirolar  .siafl 

Temporary  clerks . 

i  T  c  Ill  p  o  r  a  r  y  women 
clerks  and  aeno  - 
graphers . , 


N’o\.  Nov.  luly, 
I!' It)  1915  !9n 

l.8()U  LM7il  l’,597 


f:xi’orti<  I':.\cfji;d  i.MroRT.-^ 


Before  moving  tlio  .-jUor’aon  of  the  Report,  cent,  to  I. IS  per  cent.,  hut  in  aJniorf  every;  clerks  and  aeno - 

the  Pre.rident  ejUled  on  tin;  ucucraJ  -ManaKcr  year  the  tendency  has  been  downward''!.  graphers . ,  ;t,',6  y;,;  ^! 

to  addi'ess  the  yh.3r<'1uil'J' I s:  NVe  hate  paid  Uio  usual  dividends  at  the  Stenographers  and 

M \N  vGKH  'd  vDnTiF.R'S  rate  of  ten  per  cent,  per  annum,  w  Ith  boiuiscs  .  womenderksonrec- 

Lik-.-M-lvAL,  Ji.\.XAUL,lv  fa  AiJt  JsUoo.  of  one  per  cent,  at  Hie  end  Of  eaeh  half  year:  '  ular  staff . ;l“'l  '.i,  '-v 

The  shadow  of  the  great  I'juropcan  war  has  the  war  tax  on  our  note  drciUation  ha.9  called,  iNTe*iseneer.<! .  o.'.. 

been  the  dominating  influence  in  business  af-  for  *147,38$.  Hie  Officers’  Pension  r-’und  fori  *  ^  ’■  . 

fairs  during  the  year  through  which  we  have  *80.000,  and  Bundry  8ub8eription.s  for  natriotic,  ",  ’j — ;•  —  ■* 

just  passed.  -No  important  new  trajisaurtion  purposes  for  *71,700,  leavinir  a  baliinco  of  ere-  b.Oib  ‘J-Sb’!)  ".’JI'J 

could  be  undertaken  without  copalderiDg  tho  dit  of  Profit  and  Loss  of  *802.310  fo  be  (ar- ,  m  addition  in  which  vv  liave  -.r-i  laniipi'^ 
effect  of  ttio  war.  aad  iu  the  conduct  of  thn  rled  foi'waiiJ  to  the  aecotinta  of  next,  year.  .Nn  making  a  f'ltal  of  3,:t4t  pcr:;o;i';  I'l  ii  l.jvr,;  i,'' 
affairs  of  a  great  fiduciary  institution  s’joh  as  long  as  present  conditions  continue  wc  must,  fhe  Bunk 

a  bank  it  has  been  nvee-ssary  to  give  more  eon-  I  fear,  accept  a  low  rate  of  profit,  and  it  is,  of  The  v  hajigcs  in  personiicl  iudiiat-  .)  hy  tin' 
Blderation  to  the  factor  of  safety  than  to  the  eourso.  po.ssiNe  that  there  may  be  still  fur- )  O-hovc  figiircs  ai',>  eloun.'ni  i,m-,ir„ 

factor  of  profit.  I'ndi  r  these  t  iruum.stances  thcr  depreciation  in  tlie  market  value  of  sc- '  "‘hich  ha.s  bepu  i;ii,|  upon  He'  slmulij.  ;■  ,,r  ne- 
we  feel  that  you  will  be  wdl  content  -with  the  ''unties,  so  that  xfo  think  it  wise  to  cariw  for-,  older  member.s  of  the  I'lufi  ;„  mamt.-iin  out 
results  vvlikh  wo  lay  before  y uu  to-dny.  ward  a  large  balance  In  Profit  a.tid  l.oss  a«'- ^ '^’’P'it^f'iz.itiou  at  a  ,'s'iti.-'fa,  i,,|-\ 

The  Bank's  profits  tor  the  year  under  re-  count.  During  the  past  year  the  va.iucs  of  '"’"'i-  at  the  sa;u<'  time,  i,.,  n,,, 

view  were  *2,439.11.5.  mi  inci-' ase  of  *97,386  investment  .securities  have  depreciated  further, !  •''••xining  of  the  nnu-ii.illv  lavg  ,  p.  . 
over  tlie  figures  of  the  prcccjing  yc-ir.  .a  which  Is  only  natural  as  long  as  the  govern- 1  ihe  staff  which  is  vviHi.nii  :i\\  p;..- 
trifling  sum  when  yun  consider  the  ine,i'ea.sed  mont.s  of  the  great  nations  eng-aged  tn  the  P>'rience.  Ni  Hie  .'li'Hi  .-if  Nov  -m:,,':,  i  „r 

gunount  of  buslne-ss  on  v. hich  it  has  been  (>ani-  war  arc  obliged  to  Increase  the  rates  of  In-  P”''  officers  tiad  cuinqcfi  a-,  a.-'.iin.m  li'  ,, 
od,  and  the  great  ai'tivlty  which  has  prevailed  terest  •which  their  seciuities  bear.  Up  to  fhe  ^  representing  nl'm;’  .  ivtv  pc',-  ,  ,  d',,, 

throughout  thfi  .vea;.  NN  t  liave  fdt  it  our  present,  however,  we  have  not  found  it  neccs- '  sta''f.  .md  ii  is  inter, '.sting 

duty  to  render  a  lar~''  amount  of  asfdstanee  xary  to  add  to  this  sum  af  *1.000,000  reserved  •’H'-  off|,’er;v  have  .ii-ained  i,,  ,',,'.,u’njs. 

In  tlieir  financing  to  V-olh  th*'  Imperial  Gov-  last  year  for  poseible  further  depre.'istion.  .-jnd  **™cd  and  J6S  to  non onmiiasion.'it  i  'uk  in 

ernment  and  the-  Dominion  Government  and  we  believe  that  wo  have  proxided  for  .anything  I  fhe,  .ixinj. 

«Ul  rates  of  Interest  on  this  ela.ss  of  busine.«!»  which  is  likely  to  occur.  I  i.-r-i'Twr-r'  i  vi 

are  naturally  low.  our  profits  have  been  re-  i  argfr  NfVrF  rmPTn  ATTrtv  1  'im-R  i  .m  ,i.  t  M I  ,M 

duced  correspondingly  .  NOTE:  CIRCUl-ATION.  I  ^  ne,  essmy  t..  ,viih 

INCREASED  TLRNON'ER.  notes  of  the  Bank  In  drculatJon  show,  the  inimcdiat''  dlfficiiitii'M  .'utsnig  from  a  de¬ 

an  Increase  of  *2,861,600  over  the  figures  of'pletcd  staff,  but  provisi.in  has  ha.t  i.v  i.e 
Apart  from  this,  liowover,  there  has  been  a  the  pi-evlous  year.  Throughout  the  year  the  i  as  well  for  the  additiona.!  'Hr,  ngrtnu'i'i  -  of 
Breatly  increased  turnover  (luring  the  pa.s(  note  circulation  of  tho  chartered  hanks  has.'Jur  ranks  in  order  to  meet  with  I'yi-n.  ,if.-rce 
year  which  is  not  reflected  in  an  increase  of  been  unprecedentedly  high,  due  partly,  noiof  preparedness  the  problem  of  futuii  ei]H<it- 


r  ef  !.i  torv  (o  help.  'N’e  'li'l  not  really  K'lieve.  de.spile  thi'  se.'iirilies  of  all  kin, la  had  liccn  rciu,ni''l  io 
I  IIII'  1  ,  Hi,'  vvarningof  Kilcheii,  r.  ihoi  the  war  would  .still  Ih"  value  of  ;5.'. Iii6.6,i6,iiii6.  .,,,  I'oimlilv 

Ix'  raging  in  1917  wiHi  the  end  not  nearlv  in  .Xl.i'iOn.opo.iiirii  rcrn.iiio  d  al.roi.d,  ( 'f  this  i,  - 
slght.  New  we  do  net  talk  of  iinv  .icfinilc  time  maindor  Hi"  pr,.>i>orlii>ii  wiiich  .mi  b,  rna-ic 
for  the  end;  wc  ,'iilv  kiurw'  that  H'c  last  man.  available  for  Biitl.«h  war  tiiiance  is  ..yr.  i, ii¬ 
'i  i  l  I'T',.  the  last  gun.  the  last  .iollar.  mav  I"'  tiec'lcd,  certain  to  form  a  basi.y.  f",  an  opinmn  oc 

'.'  H’l'ic;  -  but  that  we  siiall  win  Ix’voitI  anv  pt'ravlven-  any  value.  Gryvat  Britain,  l.-v'-ev  i.| ,  tiel':  =  a 

(Ith  '11st  lure  if  tin'  i"  opic  In  .ill  the  allie.l  ('eimlriea  vasf  .amount  in  Hie  scy  iiritie.;)  oi  .oir.t'  i's 

r  I  I  _  , ;m  be  ma'l''  i"  uinicrstaii't  what  is  re'i'iirryl  other  than  th"  I  nite<l  States.  I  have  s'cn  ili' 

fit'"  161  i’  them.  statement  that  ah, nit  ntneiv  nei  ,rni.  'U  the 

r-v  n.-vi'-rs:  i.- v .  •  1.' I-' 1)  iMPDr'a's:  present  exports  from  the  Fiii'cl  S’ats:;  hiis,-s 

.lid  b,597  EM’OMfa  l'..\kLI.D  l.Mror.n.'-  t^m  war  requirements.  If  thi.s  i-wcu  arproxi - 

i’l  .“•  Turning  al  onye  to  oui'  trade  with  other  matoly  correet  we,  ran  Imacinc  the  vast  .oi.ii- 

countries,  ihiii  being  the  l.cst  indication  of  the  tional  inirease  In  wealth  if  the  war  .  icii in 
t'  luieni'y  of  affaira  at  tho  inoment,  wc  find  mncli  longer,  lajid  the  extent  of  'he  c,..|lar';"  " 

o  tiiat  leaving  out  Hie  shipments  of  of  gold  and  tra.lc  if  it  does  not. 

hnlBon.  both  inwards  and  ont-warris,  our  cx- 

port.s  for  Hie  I'kscal  yc.sr  ended  31st  March.  '  Ml  I.I  >  .'iT  A  1  l-.g  W  Ni;  I'l.AI'i: 

Ml  "-s  19)0.  e.xceeiied  onr  imi'Oit.-i  by  9249. 6SS. 274.  and  rc,'i‘ipts  of  gol'i.  H’er.'f.nr,  h;. , .  ,, 

•)■>,,  o.l.^  *^br  Hie  six  months  v-ncUog  .i'Jth  ticiu.em-  g.ij...  notwilhstandin'g  th'-  acyiuiring  ol 

“  ber.  161 6.  th''  excess  was  xl  1 1 .161  9.  3.  NN  e  can  -  |.,rge  an  amount  cl  I  niln  ]  States  s.y,  iii  Hi-'s 
,  ~  not  ki’cp  III  iinii'i  too  clearly  ■"  hat  hai'-  hap-  , ',5.1,1, with  this  Hn'rc  has  heen  sii,  1,  .-m 

o.’JI'J  pcin',1  slnic  the  .-nd  ol  onr  penod  of  expan-  rxpansioi  of  itcIh  ilia'  i  .mk  ,  es' rv  es 

•I  lamlPis  b  repetition  of  the  Hguix-.s  ,.o,nfortab'e  ,hcv  wee  a  c.a,  , 

I.',:  .given  last  year  will  aid  us  to  do  so.  1 ’i;, 


I'-ANF  I 'l•;l'(  iSli's 

'I'ii,  of  He  ,I,  |'.''H:-  "f  ''.'m.  j 

at  .■:',H!  .x.o.-:oi.'  i.-i-t  was  il.'.ji,:: 

'  eiiip.i .  f'd  with  <  1 ,2'''..'<x...ii 
dal'’  ;n  i:*l1  ;,i,  ni'-: ,,9 

.i«|io;-Hs  will,  V,,  lin.'l.  .-"IHIII'I,.  t., 
bill  111,'  ,  XT,  111  o1  Hn-  ,11,-,  .  as,  will  , 
the  r,  suli:;  of  Ih,.  I  anij'aigii  "i'  •  !i 
only  1. 1  .■)  i'l'op'i' I  i'.nai '■  .  xniH  sna 
abl'  to  iiclp  in  the  vv.tv  wlH'  h  v- '  !"  I 
'  Hal  in  w  iiinin.'x  Hic  'vai.  \'  •■  nni.si 
l'c(..i'  in  iii.ii'i  III.,;  H"'  v'ai'  ir.  iiri'i, 
Hic  i'ior.s  ;  ,.a|y  ,,|'  ihc 

whi-'li  .'1:'  i,ci"c  iisc'l  l',,|-  war  i.'ii'i" 


i'c(-.i'  m  III.II'I  I 
Hic  i'an'.s 
vvhi'li  a:'  i,c|; 

Hial  Hic  ioaii' 
■'f  Wa:  s'lHi  1" 
cal',  I  In-  ’I  I.d  - 
an  so  'I  "'1. 


be  lie  hid' 
V  hi,  I,  I  hei' 


I'Ri  ».''!|  iilHTN  (.l,,\i  i; 


I'MTI'H!  .s;t  NTI':."-  WNi;  TI.AI'I: 


Fiscal  Vc'Xr 

19R:  F!  . 

RiFi-H  .  .. 

19M  1.5  .  . 

191.:,  d; 

Fix  m<i,'  cr.ilefl 
Fopt  . 


Imports  K.vports 

i9li,''l)..51  5..69()  ?.’57T.flt>,S,.'?,7,'j 
Io5.'t;4T,’J24 


497.;i76,diu 

.i''IO.’Jn.T‘'6 


■<fi!.4-l-..)09 


'r!ir  wN'l'i.  H'rr  rf'Ti  r,  h;i  n  ♦  i  " 

h’l”'.  nut tin-  arrmirin^  ul 
an  amount  ol  I  nitr  !  Stat»  s  .•4i-.  uiiH' 

< ’o-nn'nif^nt  with  this  tln'i-r  lias  hoon  sni  h  .* 
rxpansio  i  of  <  rr*ijt  that  i  .mk  i  r\  y*? 
not  as  f’lMnfortab’o  av  tiir\  uri*'  n  rn’  a*' 
anci  fill-  !:<■*;- r\<’  Ik'.ini  has  .xt.  iml- 

a  r.otf-  of  ^vnrnuv,;  rakes  ih»  fN.-jn  **• 

cauiiou  ap'ainst  in-?  of  Ih-iM-e,  ar 

h  'rroasnry  I  Tins  v.a.'?  .n; 

t'o*^N^*•^  ci  t>*r  \v  itlnira'*  a!  ot  or  ;  :  : 

tnon.t-'m  ;tN»nt  t  •  l-o  4*fr* t«.  tie  ;  lit.h. 


a  i  oinn;m:r  ;  O’lr 
prr5i\  '■•’von'i  an 
in  .'iImms:  t  \’ff  \ 
Ir'-ni  th*’  I’VisTfm 
a.lrm-  )  .  \  .  rr  thm 

mn^i  I'.iv 

U  i  ‘  ^  •  IP’  1  ha  I  n: 

of  1  h-  f  Sj; 

nm*  Ii  I  n* 
m  a'i'hj  I.  11  a  la  ■ 
sninT’M"M  I  tla* 


J  h  \N  . ’  .".’jj!;  !- 

h  \  ill  t  la  I  h'  ■N^  I 


s  I  ■'•n«iiti*»n 
J  epOl  I  TTt’O 
('  ha'.  (■;  t'\i 
■an;j«Ja.  Thi 


"'n;-  -a  hi*  n 
r*’o;*i«  prO'-s- 
t'N  rr  !xno\s  n 
't'hlG  II  suits 
r.  !.it  h  nrrr!.«' 
an'i 


!  ‘••'III.  I'l  I  tir  I  \ not*'  •'> 
a  rr.^niT  .a  th,-  war. 
* ;  "t  •  ‘ana'Ja  .utI 
t  4»l  4*11:  •  M1I- 

.juiri  ni.  -j.«!  (  I'  tjv* 
.  I'l  ’  'a  i  a  a  1 1  no.si  a ;  1  a  rf- 
;»t  tfiMfti  Nruh  njorr  nr 
'.9  ith'i'Jf  I'.'t.k  or  tn  O'l- 

'  <  «»•  h  ,'1,  -n.j  thn.^** 


INCXIEASEIJ  TLIiXOX  Kn. 


I.hn  mil  tiU'n.L'm  t  •  I'O  ilfr* -I  tt.  t!i'  ;  lii.h  i'  • 

..n-ici-  O-rj  1'.>  ■  .a0.’jn..‘'p  .  .9..’j|l0,070  rnued  i::"),'.'..  na,>  .'i"..,';.  .  '  ..V  ••:.  .  ■• 

HI  th'.'  rno.x  ei'.ilcfl  ,  „  .  !  "f  war  s'lHjdie.x  >'1  all  Kmus  "hnn  an'  ■ 

ii'ace  of  Fept  .  10.),90I , ,  U;i  ."I  I'.OO'J.tiGl’  nation,  loiii  Vrca'i.s,  ol  Hns  thev  c.'.i-lii  i,.  1  •■ 

i"iis  ex-  Kxcesr.  Fixeess  tho  main  S'jurcc  ,,■  in  for  .■y'a-!i  ■.;'..'.li' .. 

'  2"7  of  Fiscai  N  ra".  iintiorts.  I'JxportS  NN’Iierc  tiT'rchai.dise  is  i.T'o,ir,''c,t  ,  ;;t  a 

'  .-y  voar  1 9 1 '2  F!  .  ....  $:i09, 147, 1 S I  .  |  rule  mu-"  Ih  c  x!cnor,i.  .ujerwis.-  ,  :,iy.  ,  ]. 

!  "f  the  iMiii  14  .....  I  7!*,945.9!!j5  . 1  dc'elinc  Great  r.i-,t.->o-  '"csusc  of  1 1„.  :.,i, 

"I''  'hat  iq]4_l5  ’  ;i,7  q:?4'l,7''  .  '  eus  Jiro'ln.-tion  goi'i  v.itlvin  I'e  -.i-r.:-,  . 

.'.'•'.mnjs.  iq|.x  la  •  •  ■  •  '  -  ,*.'40 'oee  O'-.,  '  the  oiilv  counti'.  H'ai  >  It:  r,  .. -v  . 

1  'uk  in  ;  .I- ^  ow'lori  y'.-,4  ,,ash.  alrheugh  xhe  ais'i  nuis'  b,iv  ■■  ;ii'''..'-l 

I  credit  extended  to  her  while  T„e  ■,v.',r  i,,.=Ts  Th.- 

I  •  •  M 1 X I00.o9^  j  Lhiitoil  for  th*'  ttmn  or. 

The  iniprux  ement  from  year  to  year  is  as ; 'N'iH  sell  g'''xl.s  to  the  .Miici  loniune.'  for 
vp.'  vvith  follows:  *  '  will  Unil  ngainst  ■  oliateral.  Int  will  ui't 

Ml  a  d'l-  loiQ  f...  toil  tor.  -Ol  'cx  's’’®”*  ‘  ''•'dit  in  the  or'i'narv  sees,-.  Wliar  Hw 

I'e  ni'iile  ov  . 'njri.oOI.Isy,  ,,  of  'h-  tra'ir  u,  v-  . 

■ing  of  !(vi'^ .  T44,01  1,.)  16 ,  supplies,  int  s'.i'  h  .i  ('.xHaps.'  would  b"  ib'-- 

'Irgrce  l9Jb  .  ■-*S5,02C,7‘26  ,  nq,' nral  result  if  the  .■ivi.-o  .vf  Hie  F'-  i'  r.-il  !:■' 

,  roiH-if.l  - -  ■  ■!  .serve  I’eaT'-J  is  Iber.qlly  tol|oW-''.| 


of  F  iscai  N  ra’' 

\ear  1  9  I '2  F!  . 
li'c  IMRF  14  .. 

"'"'1914-10  .. 

Six  mo?  1 
1  Sept 


191-'^  to  1914 
1911  to  1915. 
19to  to  1916 


08.9.27  4 


i,.l  '■  ni  ni'l!  ..It' 
rh"'.!.  The;-,  i.in 


n  H'.c  I, abl!  of 
HI  'he  lermr 
•■i!'-  .  r  iha* 

D  ,ii.'*'.-’ul  to 

.‘e|i,',',  Briton? 
■  IS  :i',  ope  to 
I'':','  '-'urs'-iv  es 
HI  tl'.'  nionHi- 
■'  r  have  <-r.n-. 


the  profits  of  the  Bank,  ajid  tlil.s  tendency  t/)-  doubt,  to  the  high  prices  prevailing  for  almost '  ments.  Ono  e.xbodieni  adopted  to  inio;  Hie  'h  . SaJsS.olIo,  1,95  I 

wards  a  steady  reduction  in  Profits  has  been  :  all  commodlUee  and  partly  fo  the  acUvity  in  ;  a.xfgencie.s  of  the  cas*'  han  b'-en  th'  .'inplov-  F'c'  the  dx  months  of  Hie  pt  esent  x.'ai-  th'' 
miparent  for  some  ycar.s  past.  The  ratio  of :  bu.smcss  arirtng  from  th«  larife  ordep  for  ment  of  tempomry  men  clerks.,  of  5^.,.  i  j,,  tpp  iu.t.mi.Hhiiig  figm-es  fm-  the  fir'd! 

our  profits  to  total  average  assets  during  the  j  merchandise  and  nVunltJoas  piaoiril  lu  Canada :  no'w  have  187.  and  of  women  clerks  ixoth  *  ivilf  of  la't  vc.31  is  luarlv  nnothf  r  ion  mil 
Ov«  YtaxB  ending  1915  ranged  from  1.45  p*rjby  the  AJltdil  GovpVnmontB.  In  ^he  general  j  penuaucut  and  temporary.,  the  number  W  wo- ]  lionr  nni'tinr  uo  mil- , 


fear  IP  a  .xiiddi'H  coP.-.o-..-  of  <h.'  tra.ir  11;  v-  .  ..m  -'.yr,'"-  n  "L  "  1'- 

.supplies,  nut  s'.i.H  .i  cMlwps.'  wo'ild  h"  'h"  .  7 i,„.,'  nffo'J  'o  .oc';,.;  vv  ,-  om  e 

.-yerve  F-eai.-J  is  I'fer.qii,-  toHow.'.l  .vh'-"v,'i-  I,.-  i.'.y  y  -.  '.-  bond  Hi.rc-v,H,  or  in'- 

AGRICI  I.TI  RAG  DRODrGTION.  'oMcriy  ".lablcp  Hi"  h.i'ik.x  t,> 'to  po  i.'.  one  dot, 

I  lui  'noie  ol  power  t.)  win  the  war.  and  Hiatt 

I  The  only  (Ure'-'tii'ii  in  which  the  tide  ot  p.irt.x'uhtr  lioiia;  no  "Pc  01.5^  c.-,,)  i  r'ivide  if  he' 

.  prosperity  in  the  i  nited  Slates  i'  .lot  .11  the  1  fails  to  '.lo  lo.  NVyi  are  told  by  cv'ry  one,  w  bo'. 
j  full  is  in  asricuitural  production  In  a  y  ccj'  |  vlsils  Englan'J.  an*!-  esi>eciall7  by-  those  ■who  I 


KXTII.W  AUANCK. 


haxr  also  so»n  tlir  hattJo  Imp  smi  the  condi-  tiiission  appointed  >>y  the  Dominion  tiovein-j 
tioiiP  then',  ttiat  in  I'anadii  aci  aa  if  no  ment  is  on  a.  similar  scale.  Foi-  tho  first  year 
'V0T-  existed.  or  more  practically  ever.' thins  required  foi  i 

i;.\Tl:.\ V.VUANCH.  fhe  upkeep  of  onr  army  in  Knsland  and' 

,  .  ,  '  l■■rance  was  .supplied  by  tircat  Hntain  em  oui  i 

I  ha\<  icterrcd  to  the  motor.-  and  tlif  silks,  accouiil.  Sriince  then  we  bare  tried  to  snoiilv 

out  they  aie  onl.\  examples  of  an  extratas-  ns  requirernents  direct  from  Canada,  altboiisi.  ' 

.mcc  tCiicii  is  obs€r%al.>lc  in  ccci  v  direction.  ;  j|.j^  ij.  ..osapie  only  in  the  case  of  some  an-  . 

.Ve  should  undoui’tcdp.  forbid,  oi-  at  all  erents  ' 

heuvil'  p-nalrd'.  the  importation  of  all  iiixur- :  ^Vc  have  no  knowledRO  as  to  the  total 
es;  municipal  rxpr uditurcn  should  be  further  ;,motmt  expended  bv  the  Commission,  but  th. 
•urta  lcd  and  all  pro.iccted  improvements  first  eoiio..,.in-  items  will  be  intcresUns:  — 
su5>niitnc»  tu  the*  of  pnj\in«  ial  com-  ^  aao  oi.n 
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lion  '’bvern- M  1\  ¥F7A^¥lH||r^»Trp  lonieoroe  of  labor  ciituldioaa  following  puch  f|N 

's: ,  KtAUJUI)  I  IWfcK  I  Ur  '  'r:  I 


PEACE  PROBLEM 


missions;  wc  .should  not  think  it  amiss  if  the  ^-othing.  boots,  ^tc.  ,  .  , 

cxpcndiiuies  (■!  indiiidtnds  at  eatms  place.?  alotor  trucks  and  other  lehicles 

are  iccall:'  restrained  and  meatless  dais  arc  Accoutrements . 

instituted.  I  am  not  endeavorin;;  to  sn.i'  in  Arsena!  supplies.  cartridge.*, 
wbat  dirci-tions  economy  should  lie  enforced  i  rifles,  machine  guns  and 

in  Canada  as  it  tins  lier  n  ui  I'naland.  hut  be-  revolver.*. . 

vciol  a  doiii't  it  must  be  enforced  in  matt'-  dir-  Drugs  and  surgical  instruments 
'■liioiis  if  It  1.^  not  loluntanli  adopted  b\  oif  Furniture,  hospital  supplies  and 


S.^o.OOO.OOfi 

o.DOO.OOd 

:>,000.ti00 


'■liioiis  if  It  1.^  not  loluntanli  adopted  b\  oif 
people. 

I’lP.'I.uCi  lu.\-  .\N[.  Fl;jt  K.*:. 

It  is  not  east  to  conjc.tuie  how  lai  the 


tt'nntiiined  from  pace  it  ca.'t.e  tih'ch  stem  imi.  oi  able  Alien  re.'ited. 

1-1811,  0  Mas  still  battlinc  to  save  V.'tdtir.  an  phi>  et-n  ano.-.  nvisica’  bovoc. 

17,000,000  Amrriran  loan  of  otcr  tldod.ioooo  .-o'  to  Imi  slc  a'  huge 

I.OOO.OOOi  thtec  of  ihe  bia  rrenei.  nmai,  and  onees  on  -he  iibsial  ne ni  p.sn.  In  many  case* 


loaieoroe  of  labor  ci>ttd;iio:is  followii;,.  iHich 
.TP  .Tt  iificial  firosperity  as  e  are  nov  tiai  - 
'  ill'-,  'l.c.  beuiselt  c'-'  "  iP  s.r  ■,)  ,  ncicssiiy 
'for  Si  •.  iiig.  Wha  Mf  she  ,ti  ..  t  cs  upon 
ibe  <('ii!if.y  is  ti!,  n,.  puuiil}; 

di  1  iic  bank  to  i  -7;  I'l,  iiidi,  idniil  ] 
:  or  a  'h.oc  o  I,  s  r  r.-f-  pc' iod  ofinaclit-, 
ii*'.  i  i.'- df'd,' t-o:  sp.i’fC  '.  ■  f'ai’  nic  I  chants  ; 
t\  ill  ob.iee;  in  i-.ich  a  so.--pr'.  o'-  thrift,  but  , 
1 1  ir  ii ,  i-  .  ..  *11,' retail  nior,.;-| 

aiif  as  --  \i.  •,;](  o.  i.;  .  | 

".Nc.ifu  r  Is  ■  .,  ■  .  Cl  i\  .a'.ai.aiH  ,  found¬ 

ed  on  Thill  .air.  e  al.  kpov  o'  individual 
cases  tth'ch  seem  imi.  oi  able  -Alien  re.'ited.; 
'rhotisards  o'  phi>  er-tfanos^.  nvisicai  boves.j 
and  sei'  rf  fnrs  are  1  eing  boi  Elf  a'  hiigo! 


stores . 

Transportation  of  troops  to  sea¬ 
board  and  to  Rnglanel  over 


(i. 000.000 

t  0.1100,(1(1(1 


"I  C.-inudu  IS  due  to  she  activit.'  in  Maintenance  of  men  'Mhile  in 


pi yaurtioii  of  till  kind-*,  to  the  if  adv  mat  ket 
;in<i  biirh  m  i'.'  aud  Iioa  tm  to  the  srain 
crop  of  I'.if.  a  cr.'P  si  '■x’!;n'iilinar;.  tha'  it 
c;\cecij..l  y,.,mi  i, .-.tiina'es  l',\  .sevenv  nitllioii 
bushel.'^  a.id  out  own  1';.  f’lt.i -te\ ,  n  mil|i<'ns. 
I'llt  it  is  Mcll  to  rciin  lut'ir  that  oui-  pi'tspei  tt> 
wii.s  ip.ie  to  botfi  can  *'-s  aii'l  tfial  the  crops  this 
>eur  haw  not  Ih  i'u  choo.  If  w-  fiat  o  tliroULrh- 
oiil  I 'iinada  a  fan'  avciauc  I'snit.  Ilia'  i  ■  the 
1,0-1  e  con  ^a  ,  ol  our  aarii  iilttiral  atnl  i>us- 


Canada.  not  incltiding  pa\ . 

about  .  d'i.OOO.oo 

Th'-  Coinnii.ssion  has  pmeha-e.i  about 
million  pound.®  of  fresh  fish  afioui  lialf  oi 
Canadian  and  half  on  Imperial  ac'.ount 
w.vr;  i’L'r:cHAifi-:.s 

■file  purchases  on  Irupenal  aecouiu  i  '  ih 
1 1,  pai  lincni  of  .\iiriciiltui  e  foi  the  vcai  i 
rr.  o  I  tcecmt'cr.  ainouni  to  ISni.inin  Iona  ton 


V'?  baw'  leainod  with  miub  iniorcsi  of  the 
spiritual  anti  industrial  awaken  ic-  in  Rtis- 
.sia.  Rn.ssia  in  peace  «  iii  i,,.  ,h,'  .-ui  t'i  ise  she 
l  as  been  in  the  war.  and  I.er  i  loser  as*r>- 
eiaiiop  Mitli  the  onl.sidc  worbl  «jll  cive  .a 


the  evee- 

of  ma '  A]  i 


pric  e-'  are  no;  line  '.o  sea  >  ify  . 
a  n  dne  eni.  i  i'  o  tip-  de- i 


-uit'iise  she  l''cdic  to  haw  oi:l>  the  lies',  no 

I  loser  nsso-  biaitcr  v.ha'  the,'  )'av  lor  •.  I  '  "iir  'xe'rkcr.s 


total  m  oiJU'  tiop.  llish  p 


tip  for  "1  Ic 


I  hi.'- to  till frounce:-,  btit  t.oihpiccaii  make  up  d'l.noti.oiui  luj  li- l-c  and  fs?  tons  of  floni.  tl 
to  till  nation  foi  the  shortiive  ot  foo.lslnff.s  a'no’int  expended  in  this  *,0?.  Iicink  over  JkT 
iit  sii'.h  a  nni'.  The  liciuidation  oT  oebts  to!-  oOu.f'tiO. 

Jouipc;  the  si-'.al  ciop  m  the  V.  c.st.  the  lin-  .\mong  the  puicliases  of  the  Rnli-h  \v. 
prowuieiit  111  It'*  t'ociis  aii'l  cities  of  the  iMfii.e  Puiehasins  Uepartniejii  ;it  .Monfe: 


.Imong  the  puicliases  of  the  Rnli-h  \v.ii 
Mfii.e  I  *111  chasing  Uepartiiiejil  at  .Monfeal 


piaiiie  pioiiii'vs  aii'i  Rritl'-h  ' 'ot-.pii'niii.  I'n 
nrowili  in  l-uiik  ile|">sji.u.  ip,-  niarhe,]  im 
luuicmeiit  III  railrcoi  l  arnings.  and  the  in 

'■rta:-''  111  111'  fiuiii''--  "I  ■  .i-r.,  i  l'iirmi -l.ou.s'' 
ill  t'ana-Iii.  ai'-  ail  tilings  so  dirf'-tlc  dci-end- 
ert  ’ll', 'll  til'  vrea’  <  r-'p  liiai  iiiii.-.*l  e.i  pe,  * 
a  l<  er  d-'t’C'  ,'f  m'"S,’C'IU'  I'l  ll'c  Me,.,  i;. 

'  l.ii  \  I;  I  M  i  ifi.n  di;  fii  ;i  i;i.s 
.■-t.i,  r  i'.'ir.  Mil'll  tin  iai.-'.'-l  tieni''.  np  I 
li.-'i  iinie  iMM-  I-.  a'lK'l.  the  l.li'ls  of  lb 

I'icaiiiig  IP.iit.sc.s  l.aci  li'-.'ii  lie.  Ill, me  m  in) 


car  are  the  foiioivtnp  items: 


u'*  (  of, ops  and  voolleps. 
'h-  I’oodstuft'  ehpesp. 


meats  and  vegeiabif.'.  cti 
Miscellaneous  inerehaiuiise 
iron  and  .-tec)  . 

Uiher  niisce'.laiicoiis  m 

eltiiniiite. 


Oim  bhd  impulse  whii  h  may  Ur  the  crealesi 

'  a'loVn  ::  of  all  in  maintaipiiii;  'he  ipiernaiion- 

liair  oil  ''’ioic  ac  iicilie.*  for  a  loiu-  )v.u  iod  after 
lupt  ihe  war. 

“To  .-.uminari.e :  'liie  allies  niii.-i  l.ecp 
t  l\  thr  ibeir  incbisfial  I'hccis  r.oin.c  ,TP(I  Mill  Ur  in 
vi-ai  I'  nosiiion  to  do  nr'  op'c  n,  ip,  proiee- 

loiig  to. IS  tioii  ol  ihei,'  in,  n  riiiaiP  .al  ii.niii'ip.  bm  to 
ig  merlv  me,  i  cnemi'  anil  nen;.;.:  ein'i)i,  • mil . 
floni.  tie  I  1,111;  I  noi  run  inint  u.ili  liic  iriea  that  (’ler- 

over  j  Ilf.,.  ;,|i:,.j,  „jli  i.e  liai'klUjO  after 

i'-h  \v.ii  'btinaii'.  v.  ill  iir  aide  to  l  enow 

.Monfeal  "^”n  :!<  I'  li'e,!  .-ita',;-  or  fiom  .lap,".!!  with 

irms:  -  'in  .*a:ii,'  fatilii.i  re  .■.;;'i,  |.f  I?i  Iginiii. 

?  1  .(PHI. 'lull  Ih'il'lceil  ()iit|i|ll. 

“0,000, tH'ii  ’  ''Iid'iiioi.  I  ;o  ,bii\v  tha*  ihp 

world  A  ill  not  in  o.-i  ■  ,i  led  b;.  if-.i-.  na'' 

I.oOit.ono 


MU*  .  i  Hi®. 

Hu..  .'C..ir.  Il" 

.  4  \  (' 

,  t  h«' .  lift  '  •' 

ON  palpi'-  !  t'. 

I'g'iri  'i  mm '1 

yv 

M»l  ftin  Thinu 

lull  '  I’l..  c" 

•Inl  t'"  T"I:.I 

Of  III 

g  X||'. 

(ilMi.  ;m  j;-.  ft 

t;H*  04  I  4  ]:•]  •. 

fX  |.ej-  ,,.,11 

a-f!  t-'l 

.  "f  1 1.';  1"  1’ 

(■m 

III  Hi"  tbr®'’ 

I'nuctl'al  ciii' 

•  1 1:*'  iiM  : 

•  <*v 

r  1<M.7  range 

*  r.Cii  r.-,  I,. 

r  .*<  t ;i  .;«i 

0\  4-1 

it'lH  li.eu  1  1 

t<»  J  *  prt  (  '-n  'I'll'  if  ti  r« 

n*i 

V  1«  "lltV  -I’lV  ® 

'  'leui  :ilg  i  l"i|S'  .11  <  'itll.I.l,' 

T  ’»  1 

»  tM-.  p 

(‘1  ;ip*;  Sh*-rii 

1:  m/  1  *■•  V  (  ar 
,'..1,0 

ii.,,’i''l.v  Kit,  lien- 

"(  .-'i!.,|.  u 

us  11:-:...'  tlir 

I *’1  il*]j n 

(ol  llir*  i.iiii 

f'lni  *  ilir  s 

■.',’11  m  Moet- 

»  rid.  1  ii'^v  -h 

*  \N  .  '  4  ■  1  >  1 4 1  n  T-  i  4  i  • 

;ni\  ;iii***' 

I'll  .  ;  i: 

•4  St 

11  1114  cijl.vhlrr 

.'dl'll'  .'Us  •  '.’ll'p 

•n-.j  \Mth  !:• 

'2  ill 

'  t  UT.:  1  (i« 

.'’euia  cl  gi-'i 

{ •  •  ,\  p.-m  **10, 

I'":; 

1  '1 1 1 

M ("It  rra’ 

.>27.11:,  * 

I  7. 'ill*. 001! 

T  orunf  0 

-.’7. 

Hill) 

20.»;7’_’,i,o(, 

\  ii'mouv  er. 

:".F.''; 

ooti 

* .  1.  1,000 

Mip'iij’-g 

ls.,.2 

1  ><  i  .7 

12.1i''(t,0(l,) 

I'tl'i 

.M out. -I  a:  . 

‘7. 

1/0(1 

1  oroiify 

li.'I.M 

00. 1 

O.i  S’J.omj 

\  an  CUV  or. 

F•7<^:’ 

(M'i; 

2,1  D’.f'/Ilii 

Win  11  ip®'’ 

I..-'?'; 

OOfl 

2. .707. 000 

IN  Dl 

STD.','  AND 

h;.-' 

.  XIO  H 

.an  11" 

ii**’.\  4li.  --M: 1 

« 

.ftri-.llir 

4  oritjjlHMi.'s  ■ 

ni’i'  I,  ;t..  .ii.’l  ;, 

\ .  ,*r  :4'.»4 ■ 

hav.  il|’"l 

11.;,:  ..Mi- 

Ol’’. 

;  "  111  Hi" 

V'.i.r— but  I'e 

-■«  i-r*  ;»i;jn4i. 

1  hi.  (i  e  'I'l.-  I’l.’r 

I.60I.I.OIIII  strain,  aud  iliai 

'al.en  If,  ,  ai'ii;;,!|, 

I  .,',(IIMIOll  a.-''  "e  b.''  ., 

ma:.  -;;i  ilia'  I  ■■ 
S'J-t.OO0.tP"l  po!  be  bn  "I  II 
s  1,111.  1.  .  raib,  ■  :|>i'  "  - 
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wor'd  Mill  cive  .a  mb,  t,i  p.yy  s.yi.'r..  do'.iai.-  a  tiaii'  for 

i.v  U,'  i!ie  cicalesi  boot.*,  and  factor;,  ir'.-  put  all  their  tpoiiey  ' 
lie  'he  ipietaiaiion-  (00*  '  lothe.*,  and  nu  i.riiiics  ini.i  furs  on  the! 
1  loiu-  inu  iod  after  intPaliiiept  plan,  they  will  find  that  lhe.\ 
haV'-'  pui  1  Ucniselvp.s  111  the  position  of  ihe 
allies  niii.'-i  l.ecp  Pi'bd'kal  son.  before  lie  teiiirr.ed  peniu  11 
oi'i.c  .and  m,!!  Ur  in  *iPd  fir.ike  to  iiis  father. 

'f!  '01  Ih,  ptnici  -  II,,.  |||,|,  Wav  fo  I’nisiierilt. 

.al  ii.f  :i'ir.  hut  to  '  ' 

< '.imp,  ,' 1011  U  (' I  "'hM'  !;idiisir:al  company  in  Monii-ral  ha* 
til,  uica  liiai  (’ler- ‘  3li  f  ari'  l.a,l  , ainsidci aide  .sec, ,- •*  jii  phuipc 
"c  banki  iipi  after  I  bon, is  .sinoeg  its  emnloyres.  Anorlirr  firm 
hr  aide  to  lonow  ba,I  a  nut  -  ha  iii.t;  agent  who  bii.v.s  .season-! 
'1  fiom  .fap.up  with  nbl,  ,ciio,'s  f,,.-  ihe  cmplo.vees  Tlie  cmern  ] 
l-f  I?i  Icium  mem  ,enifiia'es  wliidi  at,*  to  l,f  issue, i  for  j 

ilj  III  ..small  ravitig--  siiouid  be  pureiiased  V,.'  iliej 

jrxeii.iii,'  ,(fini'r  of  all  ,  ,irpoi  at  ;,in.  .  an, I' 
dioM-  tha*  ihelth,'  ■  .-i  i.'* ,ia.  ■ . sli,,.;l.|  .ip 

•  lied  b'.  if-.i-  M  a'' I  St  ft;,  led  1,1  a,l\ i.e  ib.r  emidoiees  of  the 


THE  BANK  OF  TOROWTO 

REPORT  OF  THE 

Sixty-First  Annual  General  Meeting 

■|'he  f<iM.v  - l•"il  .St  \iinual  General  Meeting  of  the  .■*tockhpl,.iers  of  "I’Iip  Rank  of  Toronto 
MS.--  held  at  the  Hejoi  (iffi.e  111  Toronto  on  Wedne.sdai .  I"lh  .laiiuai'N.  ft  7. 

Tb.e  chair  na,*'  ukea  b'  ilie  I'l'esident.  .Mi.  W.  (i  ( ioo, lei  limn.  The  i  leiieial  .Manager. 
.Ml  Thus  K.  Hom  m,i«  fleeted  Se,  retarv  of  the  Me, 'ling,  an, I  .M'‘s.'*i  ■*.  ,P',irce  K.  Hargraft 
mui  .1.  K.  Ni'.en  'ne:>  iitiiHiiiitf d  S.  1  iitiiieers. 

'I'hp  Se  -retuiy  leci  the  .\nmial  i'.oporl  asfolloMs:  - 

ri.,  Ib:ei'’c,is  of  The  Hank  of  ■|■('^(’nt,1  beg  to  present  their  Itepoii  for  the  lear  onfl- 
iiig  .",'11.  \o\cmoci.  I?Id.  aveumimnied  b\  the  .''lateineiil  ,>f  Ibe  Itaiik’s  .iffidts  ar,,f  Ihe 
lesnlts  .'f  ,b’  ,ipf.:  lions  for  Ihe  vear. 

PROFI  T  A.MI  l,0!«S  A(  I  or.M. 


., .  '.nni:  of  fOofit  and  Uo.ss.  on  November  retli,  Itil’.  ms-* 
•Ve'  I'lofits  for  Ihe  vear.  after  making  ftill  prov  i.sioii  foi  .-ill  o,yd  mnl 
10  lotfiil  (lehi.v.  and  dedu,  ting  expenses,  infeieai  a,  crii<  <1  mi  drin.sits.  ninl 
e''ii  e  .111  '  iniciit  iliscouni.s.  amonnled  fo  the  sinn  of . 


Tl.is  Him  ba.s  I, ecu  arm opriated  .i.*  foil, 
I'i'idenas  at  eleven  per  (enl 

W  ar  Tax  mi  , 'r-,  idation  . 

Transl'''''red  to  ,.lffi,  ers'  f'ension  ^'un,l 
Datiioti,  l'un,l  and  oliie'  Wni  knbsciiiitioo 
Toroni'c  ifencri,!  Hospital  . 


t'f'.'.llpk  SI 
no 

ee 

;;.I10,,  0,1 


ft, 'I  ts  Mill  be  fa,  iliiv  an, I  'be  m  .sdom  of  luiieliasing  .such 


1,  on-irii,  ii,in.  in  m  hi,'!,  i-ei  t  ifi,  aies.  It,  this  nicaiis  mc  have  a  fitic. 

P"  tit  "h,’i  MC  refid;  .made  orcani:  a'lon  f,ii  a  .laiion  v.  irio 
'i'dii  op--  :n  (  .tea, la  'till  cai.ii'i' i"n  of  .*a\inc.  an,l.  fui  ibei'm,ii  e.  the, 
i>iii.'l  ;  'la'ion.  opt  empbi- ers  ,if  '.sl.oi'  mav  be  sino  of  a  hiebrf 
,  ..Plinc,  11, nes..  drgi -e  C  off  ,  iepey  and  loya'lv.  1  Ititnicb  ;  be  | 
,  '  OP.  bi:i  of  .0  iinpirn,.,!  self-t  e.^pr,',  of  ili,-  Mor\,'i  I 
* luiw  no  ,Ioubt  .''Oil  Mil!  acr,'e  \,itli  um  itialj 
’*■  h"(''  ^  indtl,  ,'  mil'  Iiigli'i  pi  ,r  perou- i 

.n.iii  I  ”  '  arners  to  ppi  ;,u.n  nine  of  their 

a p  ,1,  1111,11,1  for  .  ...  ,  1  ,  .  , 

1  I'l,'  •,'li'ne  1'''"  ■  ,  orrnii  at  nni.s  at,'  ,|,img.  v  ,- ! 

I'', id  'orfi'-n  ■■'''  "(  ,, 'mil'll, live  ihnelop- 

bi'OH  llial  'll  *’*  tiaiiopiil  le.Huirec;,  Mhieli  miI1| 

bmiir-  Mil!  Iie''”"’''^  '"''nbod  banner  wars  me-.ioosi 

Ibiroo.  Manmi''’  "'.V'  '''''  ''ht  I  ihm.': 

,  .  !  ceil  I  ■  I 


Tic  i '  .re.  of  vo'i;  ,  *  b',..o.ir.'is  "i  aitob  .  raih,  ■  :|'c 

m-t  lie  I.:  ;oiiC'l  bere  n  h|i"'.i  are  inieb  it.  < 11  .'  bicli  meal 

■Ida,  the  enst  of  '.vh.cli  represeni c.  man  md-,'.  'inme  nr^ 
I..'ns:  inde'fd.  it  p-  a  10, 'St  graiif>  iic,;  bet  tliet  ,  "i  appe; 
I'.imiil:,  liar.  b.'Cn  able  t.,  prednee  oe.ai  l\  I 
'erv'tdng  re<iup,’d  by  oni  a'l.i' .  tie'  'x-.  ^ 

.'I'liona  Ij,  ipg  fnno.'ulai  s.  machine  im-.  n  i'  '' ' 

\,>l'ei"'.  'not'.n  tiucki-  and  x'.nne  b  .■■  imi"’it-j"'"  i'"*" 
an*,  aril,  les.  I  ,'f  Mo  ,  *'t, 

.•Since  the-  MOV  l-egan  w  .■  have  learned  iii’ei' j  enur-i  nn  .  i" 
in  the  vv >>i  i(.'-hoi>.  in  *h>  (  bf-mn  .il  anei  pb'  •".d  lb,  wai  in 
hds,ratoi',v ,  in  tie-  I'fin':;.  in  llr-  . ','1111111  ■  j  .,  ,1,  . 

h  "’ise.  in  linen,',  iii'l' "'i  in  e'  'I’v  m.iPn  "I  i  ..  ... 

Id'-'  \\  •-  h.'ve  l,ec"i  a,l'b  to  fcr':i  '.ine  •r.-.il’ll  I  ;'  ,  , 

at'-  ,’i  on:  v.iin,'  amotic  I  h<'  i"",  "  -.  >■!  tin  \1  ,  ''O'l 

Inc.  fro'ii  tto'  bo.c  in  the  l;','n,lic.s  to  'ii-  ,  'i'o,'  "1 

fa.th,-:'  at  home  win,  is  l'*a,'kiitc  his  .'-"n  in  1,1  ni't 

VO  in.iiiv  vva>s.  '"It  vi"  '-v  e  re.-ilive-  that  eliai  :  ibrovvi':- 

v  r|,',  o;  d'-,  not  d'  mav  t'lrr  th'-  s- ale  "i 

•vhi'li  depeii'l.s  .u-toiv  oi-  ,|i  •- at '  I'r  i''i"'n  .;,;,ti.' 

-.il'.lit.c  for  Ih'  Intiire  ,.f  111,  liini.pe  ami  "i 

I'.ioi'in  I.v  VI’  .•.;'‘,'nl  Ihal  tlor''  t  no  room  '"  no:  t"'*  - 

-l:i'’kliess.  niiivt  >1".  I.e-I  man'  Ihim..*..  !'|;I  j  'r'l.'iioi 

e\  erv  I  hftig  that  vv  ill  h'  Ip  to  "  III  t  !ic  M  a ' ,  I  1  o  r  1  1  'cv  v 

■|'li,  -e;',,rl  wa  '  :ti'')  a'b'Oi''*!  ’P';imm"';v|\'  '  . . 

Tlie  ii'tiring  .nn'i'ior:-  m'i,-  ie-vl">l''i  bv  Ii.  |  i  on  i  tl'' mi 

v b.- relio''|i  r.s.  vvbo  nl-"  pat -eii  votr-s  tbani-.v!  eomc  ihi'c 

I’l  the  dll', ''tor  -  mi'l  .-tat'*'  "f  "n-  R.i'lk.  1  l"'ni  j",,. 

;n"1i":'  "o'  i'"eli,ig  pr- »  e --r]' '.1  P-  -  le- t  'lii  .  ,  '  . '  y. . 

ci,,:  -  f.,r  Hie  I'lim'pc  V'lii  aii'l  tlp-ii  "i  I  '  " 
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o  ivi  1  I,.  I  ;  • ;  'la'  mil.  opt  ,-1 
o'"  lb,  IV'., ,  ,  ..mine  pen's.. 

,  'life  11  "0,1  n'  On .  bill  of  .*1  j,, 
■M  til'  ii:  I’..,  Ill  oiiipnl  Ii, 

ibci,'fiii,\  ;bai  vve  (• 
f.o  I  '.li., :  no  .na ,  1,  1  how 
:  ip  I  i'll  op  'ap  lb  nil, lid  for 
.|’",l  i.i.  .  '1  :,1.  I'lc  '.  I’lnme 

o  ,  il  . .  .'  .',iid  ;'oi  ri-;n 

■1  r  I'-.  b'-’o'v  ibal  oi 

!  .  r.ini  1  1  t.uv  iipc  vv  il!  I>e  ; 

'  r-i  ,la >  !  !iiroi,,  vv  a n  1  j 

iin!  I  ',  '  a  ml  food:  '  .iff  -i.  |  *■ 
■lb'll  ,  il  ,  m  ic  I  ■I'l'i 
r.t '  I ,  b,  n  ■  .-  bn  ’lie  .-  a  I’d 
1"  ,  i',  ■  (Pi  V  •  b,"  ' '.  c 

1:  ,  ‘'IPS  of  sled  into 

I,' '  .loll'  beni  I .  .  and  1 1  js  lh 

V'."!  C'l  iiP'i  pciniair'nl 

'  i.i  1;,'  ‘  "  im  r  1 ,'  ca  ri'v 

■  p  'imp  i.l,",_lv  ami  ,  '1 
V  .  ,  .'b  P"l  -i-l  of  10-  ^1 

,|.  In  M'I  .',1"  Ini;  iiie.v.r 


I'tie  veai  lias  been  one  of  iinieased  .rctivitv.  laigely  nvviiig  to  the  shnndnnl  harve.s, 
,'f  lOf  '.  aii'I  tlte  extent  t,i  vvhn  li  I'anada  lia.s  be'-n  eng.rgod  in  the  mannlm  iure  of  miijiitions 
and  other  war  supptie* 

Till  Head  Office  and  bran.  Ins  of  the  Hank  have  l>een  H  ciilarlv  imspecte,!  Sv  Ihe  In- 
vpe,  lion  Staff,  and  al  the  Head  office  Ihe  n.stial  in.specli,>ii  of  <  n.sli  ami  seetiril je.s  has 
t'eeii  inaiie 

Ml  ti  'I  I'laioson.  ,..\.  ilie  aiidiioi  aptiomU'd  bv  the  .v;|i.(ri'liold''i  s.  has  m.rde  Hi® 
m-iial  exaimnalion*  at  th.e  tuimipal  offnes  of  the  Rank  and  bis  ,e|iori  i.s  appended  f,* 
III,'  cem'ial  slit'enieni  pierriited  heu'Mill,  Mi  Clin  k'nii's  n.iiiie  will  be  .';i|i'niil  t'’,|  |o  lljc 
Sh.ri  eholdei s  at  the  annual  meeting  foi  ie.,rppointiiioni  at  Hiiditoi 

r.iaiiehe';  of  the  Hank  have  neen  otieiied  at  ,'hapbn.  .•*a';k  .  ami  Sil.Pald.  Ml;,. 

It  is  vviih  the  deepest  regret  that  vout  t>irec.tois  leeord  the  loss  vimtaineil  bv  the  Rank 
ilnoii.'h  111,'  , lea'll  of  llieir  late  I’lcadent.  Ml  I'lincaii  Co’d  .oii.  w  lii- li  look  I'la,  r  n,,  Kr>li- 
niaiv  pith  last.  His  lonnecliop  wltb  the  Rnnl.  eM'-mle'l  loer  Vi  v'-ai*  dniing  which 


r\.\  VDIAN  .NOIM'MKHN. 

KmiU'at  ( ,>,Kpa,M\  sfr.f'-meiii  |  imc-!,';! 

NlionrH  liiiproveil  l{*'Milts, 

|,'ioMto  I'be  vei mini  aiiinia!  lepori  of  ibr 
<  aiiadiaii  .Ndribein  llailvva.'  Svtem  for  ihe, 
V  e,i ,  emli'd  .lime  .In  !'r]i,_  follou'.'v  dove  on 


imie  he  served  the  Rank  wiln  giiat  .dnlp,  111 
Xf  I  W  v;  Gooderliiim  wps  riccl'fd  In  sm  ( 1 
111,  HoRid  vvas  filled  by  tlte  i  Icetion  of  Mt.  A 
,'eaiv  beep  a  Sha reholder  of  Ihe  Hans 

Ml  "f  Mill, 'll  iv  respcetfull'  siitnniped. 


g  .ievolion  to  Its  best  interesls. 
’leaideni.  amt  the  va.  am  v  on 
, 'ampl’ill.  who  lia:-  foi  m.ui^ 


iool  'i.rtti  aa» 

rre:ddcnl. 


denial  "J.  ■  bonl'I  iP't  i-  nrciU 

to  1-'  e  I  h  It  a  V  er  '  iiiim  ni 
.ipp''ii.t‘",|  as  111"  'I'l  a. 
lubli  li'  .l  b.\  lb'’  rtoednion  ,  .o*. 


piiri-i.v,  ('1  lei'iPili'  1 '  .ar<  Il  n,  >  niim-etio'i 
v.ilh  onr  iii'lipvl ri".-  nmi  ,"ii  iiattiral  re  ■';nr.  . 
C.s.  \V"  have  ,'11  Ihf  "ic  b.u''i  niaii  ifiicni,-,  rs 
erav  log  b-r  'le'i'  in  ttn  'im  siiomv  arisii';  m 
I'leil  bn.  nir  -.v  Vvin  il  u-  ;  ,  -1  ,  ’i  .vl.iimd  kiii.u  l 

' '(_r  11.  .'i..m'..i'  p'l'  V.  P,'''.db.i-;.  ;r,-l 

,.t,b,  !  bivn,'  tc  -'ll'  H.rni'ig,  mnl  m  .■  . . . 

the  ,:,tl"-  biboralnricv  anel  ;  kiP,  ,-l  niembrr.-  of 
fai-ubl's  i  t  n'l:-  nniv  e,  aiiti'S  i.'  en  t',  vdv, 
Ihi  .re  'llffi'  intb  .V.  Minit  '.  •m  K’l  al  mn 

ehin'T.'  In  lii'iiic  II"','  ,  v  ”  loc,  tb'i .  and  ,’nr 
|>rovi|iel;'l  g'nV  e;';im,  n*  ■  i.l''i  'l  b"  o’lC  ’"'iird' 
nf  f ni'Ji  ,  ,  ord  U;  ini.  1  In  v  at' .11.  If  I'Otli  manu- 
llb'l'ircr.v  a.'.'l  gov  rimn  ns  are  Milling  t-i  t'’in 
in  the  ..xp,  n.v  .  v  l.p  b  ondil  re*,  to  b’e  hic-- 
,ien'-:o'iii .  H  bur,  an  m  Inefi  \’.i"il<l  r,  .  ejve  .spdi 
Iiroi'teins  ami  ,irt''-inpp  I'le  ,,,  invei-li- 

giitinc  tl’cni  would  t  Im  ,  ip  in  a  r'0.*itioii  to 
fiegin  thi.v  •-•I'l'at  wirl..  a'  cm  -  . 


CHARTERS 


:  llOMIMtlN  MMIITI  R^. 

•rur-  (  ‘.a/Mt*  apnn.*r.‘“T'.>  •*■*•  la^c  *  .Dc-or  ;  ' 

n«rK»ionfl  as*  '  ]• 

i  R'  f**l,  l  in'dCi,  r.iortr^'T*;  ^ 

'  Thr  T  >ur -ap  1  *!f***!  W  'o. .  1  ^  , 

i  n..  I.i»nitoH.  Nf.-pt-rnl  <1or'.*»oo  i* 

y.  iro\n  To'.v  *.Topir=  ei'  r; 

H  hit**  ^  ••  t  o..  1  .  TTI’i  ''P,  Tl.  t !  .Sf'.t^0(’ 

K?*’ .  fopD  '  (V.  ‘  -!.  IV*-  ' 

■*  H.  Bce**"  I 

riDfi  i  M's •-‘lopmDpt  (  o  .  Idin.'  (i  ,  j* 

!  I 

I  ^  ivto-n  t  '!otor  ..!<***  *  "  .  I .■'liitf'd,  ’  J* 

I  '  *] 

boat  l.xnofi  '  o,.  1  V,  inrupr-’  Ortu. 

'  ipen<i  F-ijif  <*'0  ,  T/mitOt’.  Winn  prj,  I  ' 

Th®  or!i  an*}  Va.Tnojfb  lo.,  Litniied,  j  ’ 

I 'Yarmouth,  N.?.  5‘Ja.OO^.  J  fr 


I  twiimi  riii-i: 


■i’  ‘  fAir  i  t  |{n»!wa\  S'.’trm  (nr  'h#', 

,  ,  >  Td  ,  .Iiilif  .'ii_  f»iilr*u's  I’lo^r  nn 

j  1 1  •  \  I  •  J  I  •  d  *  ■  n  1 1 1 1  .•  H  i  T' 

-nv:--  vill  nii|(h  covi'rrri  (Iv  IPT'*  li- 

1.(1  'i.i.iiftt  \\i!l  *'"*i)  iirritMl.  and  vhitli  Ht>prarcd  onlv  n 

(,t!  K\<'u  f  \A «  Ua\('  inr»r  a-o.  (u  iTsprcts  thr  lain- 

i.ir,  ituii  vniTiu  tn  flf’*  niftil  ts  a  imirit  iduir  Tht'riTtjI  ''>hi!'nt 

,  U(Vm,:  t'Mt'tis  a  rnn  inoAr*. 

,  ,,  .  nirn'  nf  traffir  nAoi’  thr  ttinip;nty  !5  linrr  ;n  ! 

tnr  I  ^p,T,  n;  ;i,i  nl.\ foij:  (irfictniry  in  nn>f|\pj 

|,r  *.  pr  .  i.M  \  ,(M\  III  ppiiri  ,iTirl  [nllinp  Til*'  milon;:r  iiniTf'i*  ' 

I’lf  A  74 1  .  M  Oil  Hint  ,'i.sct)  fnun  Hit  aAt'rarr  of  T.  , 

'(■11  lii!' (  nin  o'\  n  m:irs  tn  !  Mr.  tn  nn  ;4\rrH;.r  of  S.otSI 

It  \\i  (  •■tiitl  ':r:  ini'f-  -n  Kiiti.  th*'-  itirrrHt-r  !>o;nt  77'*  inilo.'-.j 

pi  'fliH  1 1'-tTi  o'"  ■  ;i>  t*'*  Tr  ppf  rrn'  ;  htit  tTir  rriwirl  r inplKiSi/- | 

.  ttiAvr  in  .  hi;i  r  ‘ii^  Ih*  t  iltH’  H  sii  itsi  a  II  ( ifl  1  ariual  itn-; 

■  \*.  ':  iikr  'imi-  ttnir  1  : (  Jinni  orrm  rrrj  ni  ihc  Intsfnos  of  ihr| 
l.r  ;(!.(!  oiii  tnarinn  •>  *‘ni.  ;»;•  thr  iniruntt'  f**'*  iKilr  of  loa^l  toi  , 

,Mt:  Of  «ltfit(l  (*:il  thf  rm  shoMr*1  a  •.;!»?•  ‘t*  p<  1l»Mn 

c:  ’  1  in  P'l:.  io  ?(,*'1R  in  fOtC  I 

I'.ili.  pin  PI  op'iri  lop  of  'I",'  r<  poi  t  ah-n  ,'ulm  aileiiiion  In  ihr  'a,!  j 

. m;;v  iliini  I'  If..'  Ihe  ;y:-.iem's  new  niile.dge;.  on  Ih-'  Pa- 

i  .  ali'.iiP  *'  p  c  l.a'oor.  eiJ  ,  Coa.-n  ami  In  the  Nnrtbern  Onlafio  div- 


GBNERAL  STATEMENT 

tOtb  XOVEMBEK,  191  (> 

IJABJMIJFS 


Nolcf  in  I 'll  eulu.urin  .  .  . 

l'ciiosii&  beanne  interest  iDchidiiig  iniere.«t  accruerl  to  dalr  of 

»talemcDl  .  .  . . 

I  lepostts  not  beariUK  interest  . 

I'aiam  c.s  ,fue  to  other  Hunks  iii  |■■ana<JH 

Halances  due  fo  Hanks  nnr|  i'ltnklng  con  espomleni *  m  the 
I  lilted  I'vingiioni  and  Rorcigii  I'ouuines  . 


..  I  OO 


o|"iriioi'  o! 

iliiiti  I  ' 
pe  l.a'oor 


Uld'P  lllNi'V  IN'  I'UO!  >1  I  TI,  IN.  .tmi.O 

\\  e  kU"V'  ''r't  I'"  tnl'jre  pp"  peiitv  ,'>f  tbr  ' 
(Oiintr;.  vitli  !.  id  ft  ''m  ,J'-b,  "lepeml  emo 
np'.’u  great'’'  !'ro'lm  ttoii  i.i  tip  I'lei.  th"  pu.*-  ’i 
Iiir,  .■*.  tlie  fo'evl.c.  ,|"'  nun  --,  t  ii"  ' '  i  anei  in;  <  Ir 
th,-  woiksliops.  ami  op  ,  alinot  afi''ir,l  t,,  l.e  V,  ^ 

behind  an.'  mmoii  in  the  Wovbl  in  eifi.-ien'.  .p7, 

when  Ih"  fie''.'  ’-.e  r  fo''  vnei-e:  v  ni  tra'ie  foU  i-|„ 

lows  tlie  war.  In  t'm  W  e;.'i  the  provime-.  t;n  ,ii 
inu:'l  -pemi  lil’ciall:  l"  inu.rove  agri.'idi  IT'  'I  h, 
ami  to  ,  i"','Uiage  '1,1  'ner' use  ,.f  bv  -p.d.. 
and  whati  ver  i..  pi’vvmle  nin.vt  .n  iloti ■■  n  ^ 

n.l'l'-  tb,'  farin' IS  t,,  mat  ket  th.:.'  ,  ro.is  ;-t  (jo,.!,, 

the  Ik",  linif  ami  to  'iiiprove  ilr  ."rniitienis 
:-nrronne|ing  tbetr  tmnies.  N'e,;-  'an  v  '■  .'itfor'l 
to  se-e  lb"  valnal'le  fi.'ldiig  imiii.vtrv  of  H:  iti.'b 
i'olmu'''ia.  vv  Id'll  .v’lpplp'v  forty  '■"■r  leni.  of  p,,,^ 
our  fish,  ,l‘'''linc  "it  imimnni  of  th,  un.-kdle,!  i 
iiieilnxl.'’  eaiplovf',1  in  '.'olli  Hi-  i-almon  a  pI  tb.e  .■:i',.,i 
habliut  fi-herien. 

M.VK  IM  ;  Ml  Nl  Tf,  ,.N.v 

A  veal  ag'i  vv '-  wei,'  able  tn  i,iak(  a  Pw.  ii"'  'f! 
vrr.v  vvdUeonm'c'c'i  lemarks  re-ganiing  the  p  .-.v 
mahufael  nr, -  of  niunitb'iis  ni  I'anmla.  "  ,  ’■>' 

sought.  Iio'v'ver,  toi'oMvey  a,  lea.vt  .'-oiiie  i'lea  fh 
of  the  :wide  on  vvhieh  vve  were  vvjrking.  ami  ‘  "'.i  ■ 
to  indieal,'  Ih.'it  there  an-  very  few-  of  out  '"-d.Tp 
dustfies  that  eaiinot  aid  i:i  the  e-aiivr.  .M- '  ' 
though  V  erv  majiv  goods  ai  o  I'eing  nliipped 
.an'I  l  emiraet.s  eai  rie,!  oii*  vv ’ni' b  ifo  not  ''onie  ■ 

Mitliin  the  operalion.s  of  the  Imperial  M'lrii-  ' 

lions  Hoard,  the  War  f’nr,  liasing  Coinmis- 
vioii.  Ihe  t'epartineni  of  .Xgrieidtiil  e,  or  the  ^ 
Hi'itivh  War  <  (fft'-e  I’m' h.i.ving  Department 
at  Xtontr,  a',  sn,  li  i'.iiorniation  a.-  ,'an  I'e  gath-''ba' 
i  red  .nv  te,  Tlie  , .per:, ' I'-mv  rtf  there  bo,}!' r.  ■''  eain^ 
nsei'ii).  The  vtdpnicnts  thi'o’igh  the  I-nperiid 
Munition"  Hoaid  .■■iiai'iii'ie  eiap*,'.  fixe,i  am]  "  uf' 
■  omi’le*,'  ;.'icll' .  idvo  fii.vev.  i'ra.ss  la'itidte  (apii 

.•a.vev,  v'eri  firgn-g'.,  . ,j:’'  ' '  I- ill* I',.' *’ Irn'l.  shai« 

eb'.  I'lirn.g  ifl*'  tlie  b't.'i  ,ii.-.’  il  .'Oients  '.'.eie  f,,,..  ' 
abon;  milli'jnv  .:  ,i,'’lai-.  ami  v-lnU'  w  , 

have  no  info rinatiob  e,:i  '■  hmh  p-  l.aza'd  an 


*.A««hAT(  BKWiN  «HARTKR* 

The  M.v'-»telirr.aa  iiszelte  anno'jncc.v  the  Ut"i'  prov. 
lorihl  in.-orperaiion.v  lol'os*: - 

t  iiarrund  Col'iPue  I-imitpiI,  1  orStei- .  Si 70.00,1. 

'Die  Steireipo'.e  t-veor;  Liciuo*  (  o  .  LvimteiJ.  RdToe'.on 
.te'i.Ooei. 

,' .  *:  tohe.vonCo  .  bimilPd.  Sav'i.atpe"  SjO"U'' 

Ti-oe  rron  asH  fterieiwood  l-imfed  ..aie*  "eic 
s  m.erie 

't '-.e  I  an, Ip]  t.roeea  1-im  i"d.  U"gm  '  tjnfjoe 

I  liRnbn  1 -ading  I  n..  t.iiT  tied.  , 'hanby.  *  P1.("' ' 

V  Xneier.von  a-'d  o  .  t  irriied.  P.lecrr  *''li.","' 

W  il-nn  f.:mi,'-d.  '  .imo-iton.  .Mhpua.  ■fg'.O'"' 

Thpi'rn*-a!  AbS'-j,!,' , 'lub.  'too. '.la'..  v'J.eur' 

The  fias'vatehen  an  Fibers!  lou'nal  lin’itrd.  ''.rgi 
son  non 

i  he  (i.iaha--  and  tV  p-te.-n  ("cnadp  band  nd.-ai*  t.in, ■ 
ed,  M'in:-pal.  .M.OOO.OO". 

The  Sianda.'d  Xgnncip.v  I.'mued.  <' alga-".  MOl’-O"" 

T.a  Kle.-he  .'■,.a*.in;  and  I  ..rling  Hint,  ,  o..  1  im"e<i.  I. a 
He,  he.  r'l.ooi.i. 


,liereroV,.  a’  'he  pieve;,,  1,1, 
neiiwlv  'i"p:";,',i  m  higb  v' 
'be  leniHHiinr,  loo. non  nvn  ; 
for  ovi'  -.ea'  eCl  n  e  Mp'-e.,  vv 
llu  -ni'l'l’  'iii'ni  drii,a.-e. 

"Tins  vv  Peril  a  Ml,  I  ol  uior, 
ceipseeiiieii'  inc’ia,-'*  IP  v'aee 
till  1  w  id", ling  III'  gi'C  !'e:-' 
'Omitimi'  anel  tbo;e’  ''I'Pdii'f 
obig  n  a"e:  tin  vai.  ■.o':ii.';ll 
di'H'Ab'  o;  i.ieii  'VI'"!,'  Iii've- 
' ■  pnn  t  'i,'  ,  'im  '  ''it  ' '  c  i  'ii c 
imn'i'  .  bn'  a  '  >  ,pb  '*  ' 


,1,111. enl.  Is  V  ei  V  istom*  have  not  yef  eonir  into  their  full  earn- 


i  n,  bigi’  w  agf  -.  and  a:- 
It  ,i,,f  nv'ii  rc',  vv  libeli  aw  11 
I,  e  wage..  Will  in''.reH  ,  a. 


ii’eti  and  'll, 

.  i  :  til!  ill 
.  e n  iii'i it icm 
II  w  b  ir  li  w  , ' 

;  ibii  .1 

.  ri'-.;  ,  ffri- 


tin  'll.',  ' 
.  iiv  1  In  1 
re  lalio! 


ing  power,  a.s  operation  on  the&r  division; 
w,as  onlv  eopiipcnced  in  the  laic  autumn  of' 

I'llfi.  ! 

In  ,*,rldiiion  lo  tlie  vhoriasr  in  rfiuipinciit  i 
til,  eat  mil  r.s  of  the  i-y.slcni  w-ere  .-iffceted  b.v  j 
:br  non-,  onifdeiion  of  the  terniinal.s  tn 
i,'iiirc',t'  and  A'amoiivri  .  both  of  wliidi  arc  I 
■  ipe.  ie,!  i,,  Id  '.'ad;,  tins  ,vcar.  and  bv  the  | 
.il,.ei',  r  of  ,,,11111  I  lion  willi  i)tr  railAa'  s  ' 
',  ,11;  oi  the  I'mieii  Sia'cs  ,  onv  ergitr-  a'  'he 
'■iagc,ia  rvnni:,'r  ' 

Tl|e  total  op,  laling  reveiMJes  of  iln  ' 

le'ii  anmbni  to  f7'''.l-'7  7.  an  in,  teas,  ot  ^ 
f0.7kl.lt',>,.  ol  ",,>.'*1  p  ,  .  ovci  1',I7  'I'lie  in- 
.leace.-i  in  revenue  were  derived  a>  i,dlo'V'5:  i 
I’.'i:-s,'iig  at  iiairii.  STIT.l't'j.  OI  bl.“7  |i  ,  . :  i 


'.'u.srfeily  Dividend,  payabi"  1st  Dee 
I 'IV  idrniis  unpaid  . 


Actcpiunees  undei  Leifcri  of  f'redit 


''iipilicl  paivl  lip  . 

i;psi  . 

Ikilan, ,'  of  Rrofil  and  l.os"  .1,  ,  ouii, 


'  'ouiiti  ies 
lOlk  . 


ill  I n 
17,7Sj  1.' 


;;'.c,sas  I't 

1 13, Slit  1 ; 


1S7.fi48  nn 

*4 


7'il,?05.5ti4  Sa 


■arrird  foi  'varrl 


,1. "lit 

(i  'ii.'O.oon  0" 

■'"7.0X0  ,X7 


ll.odT.9iD  I? 
t7;,M1'1.534  69 


III  Ibe  fni'hit  v,  1 1  In' :  a  w  a '  of  men  I, '"'gill  lutlfi,'.  ^S,  bi-.l  1 J 


.jp.he  s'.oo,,'  •  ■  If  l'ac'ii  to  l„  b:  i,|g,  'l  on  'lie  ei  niiita i Ion  o'  "'  ' 

-  mhcMa,  "  ■ 

ql  F.Bi;<  i  HAHTr.I.A.  .  .  .. 

•,1,.'  ,;t.,ehe,  Care,,,  anrenree.k  tn.  i;.,.;  '  Vrllini.l!  I  ro'IMTit.' 

i',.vim-,al  imorpmatior-  a=  I-'Hom-  v,  D„l.  ,n  n  in  a' "fi"" '  , 

^.ggere  ,.e,.,ere.ronoo.  . . .  'Pe,...  !  „  ^^A^Haiti. 

_  .  Igi'gltnlb  vv;:'  oii|i;.-  v  lit,  it  Minilil  (east  vvilli  Coal  < 

ONTAIIIO  «;H4icri-;its  j <d  pe:,, :  .  I".'  I,*  added  'ba'  j,!''.  ..in”,,! 

Tie  ,11, tar."  i.fazetip  a  ii  neiuiie  e  .  ii,,-  ta  i  ■'  ,  i,,a  .'  .  ,n  '  ‘  , 1 1  ; 

p  ovtii'.al  in,  orpei  a  I  lor «  a"  folicw'  Isliapr  o.*'  t'n,  rlK'llg  ,  a:li  'fsfiver  ot  indti.*' 

'I, .big.  k-  i-e.nr.  I.tniiteri.  Teironi'...  thi,.,i,o'  I  trial  eorpo "it , 'oil"  •1','.  I'l'  oa-i  !«,,  ycaf.*  '  ' 

'''' '  I  ottr  tndtis; .  mil  lompan.rs  hav.  bwn  . .  '‘""'y'?';. 

T,i"  "n-  ,,;!  an,!  C-a*  c.xoparv  .-sa  i  „  a .  j  of  f  debt  s  a  ml  P'!  "'kMl  |>  ,  ash  re:- t'fV  ev .  vv  it  i,'  ^ 

j  n  V,  ftiidri  f  1  i  *  hii,  n 

-  j  ilifler.  Ill  vvitli  tlir  wii;'v,..s  i  hein.-elv  e .-  The  ^ 

u  R  \«  1 1  ^'mri  W’ 14 14' K' I  I  *Bf!iisu'ial  hii*]  liiilii)  <  nniiianits  hta*  -da\jn-  ^ 

H.X.MlLTO^  STtiEL  \\  HELl-  I  .air.y  ,  a.v  pi  t  toil,  and  v’  ltli  sm  ii  I’O'  enibei 

-  -  savings  ,stoM,il  avva.v  'here  will  be  mi  tainy  S'eafer  ib; 

\  Hatnilton.  Oni..  despaR  li  annoutx  es  Uia.'  fo,  ili  'ni  p,  rhnp.' onl.v  a  slight  "bo'.  ei  h< 

ha'  the  Dominion  Steel  I'onndty'.--  new  ly  or-  '  •^ut  ’I"  '  '"1  wi  al.ii,  .-.-  >>1  'uii  pieseiu  '  ^ 

,  ^  .  ,,  ,  Jevatiionm  po.-iiion  p-  lie  wanton  ixlravag  'uiien 

amzed  :-'ili.sidiar.v .  ibe  Ha'Pilion  •'"delj^^^^,  „.'vg,..r.Drne- <  <•'  prodmi 

'  heel  I  'o  .  l.iniiied.  M  ill  have  an  a'lihoi  iz.er)  1 ,  „  ,,,  i|  ,,  -sam,  r,  laiiv  extetii  'lie  ''  "a'' 


lUHllh.  I  ►.V77.  ♦».'*• 

*n  -f*.l’7  I'  (  :  ftinl 
‘■'^*>.5*^7,  ol  I 1 


-.ni'.  ot  t.“.>47  I'.T.. 

i».r  .  .\]»?  f  .s  . 

MUSA  ollHiM-otis  tfp|*’io. 


oxi'Miio  f;H 

'ri.r  fiuiHr.'-  fAi'inniiiKF-  leti*' 

p'ONMii.  .al  inf  orpc‘rati(''n« 

^  >f*nF.  Toronl'-*. 

Tlo-  ‘‘piic'Al  ro  .  latniitcfj.  n’;4nt*‘f*t 

«  »n:  .  tIO 

Tr)»-  \»rr«  »‘i!  nnd  i'un'iitum 

1 1 


,7":  HA.MILTON  STEEL  WHEEL. 

mis-  _ 

'*'*■  \  Hatnilton.  Oni..  despaKh  annouuies 

"ent 

ath-Dba'  the  Dominion  Steel  I'onndt y'.--  newly  or- 


No\  \  s(  01 1 V  sn  i;i,  x  (  o \i..  i 

A  llalifoX.  .\.S  .  despaieh  state:*  that  .n 
lie  boar, I  ’.nc'ing  of  'he  .Nova  Siiilia  .Nicell 
ami  Coal  I  'oimiany's  dit  pi  tot  s  I.' Id  on  Tne.s.  | 
di'V  afternoon  ilier*'  were  piescnl  1;  .•>  ] 

,  anitibfil  ami  .1.  V\,tli<'i  .MIisoii.  of  llalilav:! 

If.  f  'hasc.  \\  olfv  tile .  I.oi  n,  •'  Weliriei  .j 
Monireal.  R  F.  ‘'hatnbpis.  New  iflasgo'.*.  .  j 
.  D.  Hoss.  ’l  ot  , 1,110.  V  j,  e  iiresideiii  :  ami 
,  ol.  I'anile.v.  \«  VC  r;ias.f,<ivv ,  pirsident  j 

It  was  show  It  that  tlie  ottiinil  of  tl,"  New  | 
i.lasgovv  plain  fo,  'lie  (aloildai  vrai  eiiiled  1 
I'eiembei  :',1si  last,  was  mot,'  than  ko  )i, 
gieafer  than  iliat  of  l''|.7.  wliile  the  o;,|p)  . 
now  on  hand  are  stiffieienf  lo  keep  iliei 
rbpfil  fiiH.v  01 ,  iipied  fot  a  lai  gc  portion  of  | 
'be  ,  ui'ient  'par.  pvpii  at  ihp  ini  '-asi'd  laipj 
of  piodtiiiton  pi  Pv ailing  in  I'llk  1 


iioli,  ami  oilvt’i  ,'0111  .  ijiieiii  . S  :iog'.!ml 

I'l'niinion  Note.®  held  .  X  ih7  .7;;_’  "" 

'"I’o.sii  III  ih'i  ccntial  gold  reserv  rs  .  I  inonti,, 

I'l  posi,  vviili  the  .Ministci  fm  ilie  pinpo.'vs  of  ilm  1 '11 ,  illation 

l■■u,l,l  . .  . 

N..I,  ,  of  <i|  In  I  I  laiiK.s  . . 

,  lie.im-s  on  otbei  Hanks  .  . 

Halames  dll"  b.v  ollipt  ljunks  in  t  aniida  .  . . 

Italiimes  due  l)v'  Hanks  and  lianking  eon  csnomlents  plvewhii" 

t ban  111  ,  anada .  .  . 

D  ,0111m, n  .and  Rrov  im  ial  <  b.v  ernnii  ni  U'e, unties  not  ex,  e*  ding 
mai'.et  vulue 

1 'll iiadiaii  Mumcijial  Se, untie.',  .ami  Htitisli.  tiniigii  ami  11,11,11 
lal  iiiilili.  .Se,  iinties  oilier  fliaii  < ‘ana, flan 
Hailvvav  aii>l  other  Hoods,  Detanlmes,  and  Sto,  ks.  m"  ,  \- 

,  eeiloig  loat  kel  vulue  . 

I'.'ll  ami  Sliort  mot  exceeding  thirtv  davs  l.oans  in  '■.anaifa.  mi 
liond;  Debeniines,  and  SIihKs  . 


,'i' 

-.■fit  IS',  ', 
7.;iS't  ft 

i.;'f7.ii;b  D.’ 

I.  til. .7  .-7  "7 


i"ti,''  I'urieni  l.oaiis  aiuJ  I  ii.s,'.,tml.«  In  '  '811 
nileiest,  .M.i-l.Xiin.iini 

to, i, 111#'  1,,1’is  ,  e.st  triiat,.,|  loss  i,i  ,,\ |,1,.‘,1  foil 

l.ialilliti,  .'  "f  1 'ustoniers  iimlei  l.'  inrs  ,.f  i'*! 
H'ink*  l*,»'mi'-es.  at  not  ,m,r,  liiati  Ir  .ss 


'anaila  (less  lebute 


edit,  a.s  p,  1  ,,inlla 
amounts  .viitien  ,, 


.',’26,397  9S 
79.7..77.>  71 
....•!4.?D-:  J( 


GDDDKHHA.M 

I're.sideiii 

I!", It.  Novembei.  I'li 


Tliris  c  Htiw. 

fP'ii,  I  a  I  \I  a  na  ger. 


Wheel  I  'o  .  l.iniiied.  w  ill  have  an  anihoi  iz.pr)  1 ,  „  ,,,  i|  ,,  -sam,  r,  laiiv  exii  tii  'lie  ''  "a''  xh'iw  n  thai  'he  (  oiiipany'.- 

(ap.ial  of  S2.')0f>.00i’.  par  value  of  the  RO'i.hiifi  'rofiis  'iiioved  bv  ihcii  ,  ,,,i,),,v .  r;  .  I  •' "hsidiai  .v .  the  flasiern  ,  ar  Conipan.v.  had 

shares  bring  *2.7.  Of  Hip  total  91,0f>,j.',on  p,,,'  n„iii;,  u,,  eiiipl, .  at,  i.„'  ;aw,|  '  "'''•'’"■<‘*1  a  rui  flirt  tirdei  fot  lliipe  ihnusami 

hH"  bppn  issu'd.  .92<"''.u.f|f'  hoing  subs,  1  iboil  I  in  Pn  I  il.v  Ilf:  iliemsilM'  n-ii'ii'-i  ,lf  1  1 ,  .-s.'tn  j  '  **  1  s  fot  l.uro)ir  I  bPs*'  cais  ate  lo  I,*’ 
and  oaid  for  in  ,ash  by  thp  Denninion  SipfI  1  pev  do  m,i  .cili/,  ine  ini' sii’i ; iiies  of  1 1  '  deliv pied  .at  a  1  anadian  p'lti.  and.  wiili 


npinion  as  to  th"  .s.-oi.r'  of  "pe;;, lions  for  191,. 
1;  js  al  Da."'  siittgertive  t!i;i,  Hi"  re  tti.-jl  busi- 
ne-rs  '  cmplrte'i  ounng  ''m  vrai  ivtiir.iin'ed  *', 
.■-i'oi*'  inillii.ii  ,j, 'liars  a  ua'  ami  'liat  uian^' 
i,i;'nii'‘i'.'  ' in  ,  i  .*  are  oni'  '.lo-.c  '  a‘ic  •"  'irli'.-,  . 

•  ertatn  'Kiiuis  -licl's  to  tb''  f  ill  '  apa'l" 
the  pliil.'..-  ’  -'ai'iishe'l  f'"’  "'le  I'.iriio'-r. 

\\ C.MFN  FVH’l.DVr.D 

V  '.  eai  .igo  wo'neii  vvrie  l.ii,  1  ' -e  r  in r -j 

■n  niakiug  "iiinviliot-.s.  miv  ilvev  a  .  "  "  .-ii  1- i"." 
i.v  thoii.sami*;  m  iiibniti'in  ta"'orir..  .•■tin  wtii'e 
in,l,'h  firtp'.'  V  a.c  en,,se,i  f,'  the  nr*-,  :t  ’  ,'** 

'  reatiug  o,w  -tiop  ,'"no  t tons  U"  •hem. 
has  f.ern  a' •  "luiihshed  in  'i.i'jw  fc* 'ft  ie-'.  ami 
'.VI'  ''an  i.ii;  Ini.p,-  Hint  iliomsiri'is  more  ef  on'' 
woiiTn  will  ..''’me  fiD-Marii  I,.'  tbi"  "0;-',,  ami 
ihu"  ielea.se  'nan;  tmn  tot  llte  I'-mT.  "I'hfn 
vve  eiinsid*',  iba*  I'lr:,-  n;,'  •m"  ''Hi'tonrs  m 
t  ■aria'.ki  a.11'1  N'e'v f- . .i -Tl  an'l  freni  'he  Allan*:' 
*0  the  r’a'-ific.  all  • -ak:r:g  m'mir'''"ic.  nigl" 
and  da;  .  tlmee  ,  hifi"  of  ei'_  ;.»  ho  i'-k.  01  'm  ibe 
women  m  some  ,.a  "^s.  four  ihifis  "f  siX  boms 
rtaJIy.  we  .  an  get  so;  ir  -rose  of  Die  If'aie  o' 
ope’iif ton s.  The  sni'orvUiou  of  ail  thi®  "c- 
uumr-  l-,e*w''e;i  :'.f,r"i  .-imi  1  f.i’f,  nvst»'f,'lo;'s  and 
tie'i  '.,*h,'i'  empb"  fk'S 

,)IT,  h'*ii.i ’h;k-’  r;*."  irwiKN-i- 
hts  i.v  ail  on  it  it  -  I'i.il  .s' , '■■ii';*.  '.'i,*-  imu 
rat  the  Mo.k  ,  •■-,e  W  ar  Du; '  liasint  I'opi- 


If,',-  iFoundr.v  Company,  and  SShij.i.iO'i  being  fully  dm  ed  wag'.-  afte:  the 


paid  "to,  k  iE.S'ied  to  Mr.  •  "7  ShPi  maii  j  r  v  ii  v 

indf  an  aereement  foi’  serwiees.  patents,  j  brad 
etc.  :  (  anai; 

Thp  .US"".'".,'*  I. as  hppn  dealt  '.vith  as  roUj,.  -h,' 
lows-  i  raiisfPTPd  by  Mi.  Sbeiniaii  to  Do-j\vlii,  li 


fvii  vvii'i'b  'Alii  'raet  upon  ihf  wotkers'i 
beaii  in*!  'iisv  iiv.naii  'hi  -Hong  fiosilion 
<  anad.n  fiinl  In  i  s.  If  ni  'o-da,' .  "I'be  Piiiplov- 
-h, lie 'oi'l  t  liii'  ""  over.siipply  of  iahoi  I 
vvl’.i,h  vv  <  iitniie'  avoid.  wiiriliei  Furnt,,' 


lais  foi  Fni'opp  These  cai'S  are  lo  lie 
delivpi’pd  .*,1  a  Canadian  po".  and.  mIiIi 
o'!i,!:  Old' 1 ;  now  on  lianil.  will  lie  .snffn  ienf 
10  keep  the  eai  plant  full}  oecniiied  for  ibe 
■•■hole  of  IP  1 7 


minion  Steel  Foundiy,  $e,,ja.,iOii  as  a  bonus Is,. i.j--  |..■,l.•l'  o'  Anuriia  'ends  ,as|i.  will 
in  eoniipetion  w  ith  the  subs,  riiition  of  resuli  111  the  imen'pioyed  'ool  .ng  fo;-  'h, 
S-',if1.fi0n :  S:>00.''if','  shall  be  offered  to  shat  p-  mbs  of  ibe  em iiiov, ,1.  and  ib'  ruir  of  siippl’. 
hoidei’s  and  piof'pds  of  '-ale  bp  paui  into  and  demand  vvill  Mork  lust  as  irriamlv  in 


o'  ir'’a''!!',v  of  the  Hamilton  Stppl  "  heel  t  om  I'h'  '  .1  e  o'  bn""  n'  ’  d",  "  in  >he  ,  a?e 

•b,s  pan,'  ■'■.he  ’pnaining  *L''in,,ifio  wiH  Ur  re-lb. pifi  .’imi  <  h#  " 

ami  lamed  bv  Xlr.  Sherman  '  Tl  ,  ,i*br:  da.'  I  a-l  , 'li,  gcneial  tnan 

The  .x;^, ■'■>,, 'I'm  shares  of  tbe  Haniilion  .’kter] :  ag' :  one  "i  o'ii  lb'.’g'~i  imli’i-ti  ial  ,  mn- 

■  M'hcel  '  'i.npany  to  he  open  for  s'jbsi.ript inn  i  nan .e  n  ’.!'’n  real  '  onie  urn  .’.i ion:-  llmv 
li.*'  i  'orn  nion  re'  roundry  sharpholder'- i  uian.v  oku  haii  l.r  on  tir  pa;  mil'.’  He  raid  , 
n;.  a’e  Upmg  offered  pro  lata  a.'  917  per  share. ' ''.f'"'  'iow.  inan;  b'fo  e  iim  war"'  He  1 

ig'”  aEPin.s'  a  lutr  -al’e  of  «‘17  i.'"',.  How  man.*.  wimM  bp  be  puir 

The  The  officja.'s  s'atp  ’hat  the  .■.jnsidtarj  war,  j '•’f''''  'viien  ■' .'1  f'r,ie:s  , raced  Whai 
formed  lircausp  the  husjne.s.s  of  t'oe  paieniiye''  hink  •>'  .-aid  to  tit;',:"'  I  .v,-  humlred’ 
eompan.y  had  increased  so  enormously  as  to  l.neoitracc  Saving, 

and  'i'’n’af',}  i'.  Thp  new  con'  ern  ha?  the  ini'ial  ‘ 

advantage  of  an  estahliahed  h'jsinpss  I  ’’  slio;,  ri  hr  to  'lie  in'crr:-'  r-f  emrx  I 

.No  allotmen'-.s  will  be  mad®  other  than  *o|du?trial  lap’ain  'o  en,  onrage  h,r  einniov 
iinri .  shareho'd®;’*.  Of  coursp.  rfgh's  w-#!!  pe  oni’"  f'l'  ?  f'w-  ri,i)!a’’s  in  ilm  bank  If  o 


..yp'':’,!  Viei,i!,l  tlm:  an  oveisiipplv  of  iabm  !  ‘  F  ' 

(vliifli  w<  iiinn,'  a'<mi.  wiinliei  Fiirnt,,  \  inepting  siiniewhat  unique  will  open  in 
,.',1.,  Am,  ri,  a  'ends  <as|i.  will  'oiiiieal  on  1  h'  F-'  and  2nd  of  I’ebrnarv. 

ipsuli  III  tlie  imen'liio.yed  'ool  .ng  fo;  ’h,  ''hen  a  sen  e  of  experts  in  lot  esi  lire  pro- 
inbs  of  the  em piov, ,1 .  and  iln  ruir  of  siippl*.  '*  ,ion  w  ill  gather  in  eonferen,  e  to  dia 
pnd  deinaml  "til  woik  I'ls'  as  irriamlv  in  '  ;*=  Canadian  forest  giiarding  pi'ildem* 
*h,  '  .1  e  o'  ba  II-  ’  d","  in  ihe  ,  ase  oi  'i'foials  from  Oiegou.  Minnesoia.  .MohigHn 
h.i't'  i  ami  ,  h#  "  land  other  Siafes  will  .join  wiili  Hip  fire  in 

■  Tl  ,  ,i*he;  da.v  I  a-l,-!  'll,  gciipial  man  .vi'Peiors  and  managers  o'  'he  QiiPbee  M,|i 
agr:  one  ol  mil  imli’ I  ia  1  ,o;ii-|i.ai  Prole*, 'H'p  .A  ssocia  I  lons  and  iIipip  will 

naii.e  n  '.i'’n  real  'oine  um  .’,1  lop:-  ll'i'v  ai-o  be  prrspu'  Fedeial  and  provincial  ,)f- 

man.'  lu'ii  l'a,i  1.'  mi  hr  pa;  roll'.’  He  raid  , !  1,  lals.  lumbermen,  pulp  and  paper  men.  and 
■,.f'in  iioM.  man;  b'fo  e  iim  wai"  He  ir  a!'  of  tlje  general  pnbljf  who  lare  'o  be 
'.'■I'l  1.'"',.  11"".  r.inn.v  wm;M  bp  be  aUir  n  presrni. 

lOl'l  wiiep  ■' .'1  f’rrie:  s  ,  rased  W  hai  d'*|  Ff't’e.s'  pro'ei  'Oii  has  b'en  dev  eloped  jn 
•oc  bulk  he  .-aid  to  Hi;',:"'  I'.vc  bumlird’  I'r.rui  year;-  :o  a  pom*  "hrie  'he  old  hap- 
l.neonrngP  Saving.  meHiod*’  have  given  place  to  a  most 

or  tolf pEonot;. 


u  rmoK’s  REroKi  to  the  sharfhoi.oeks. 

r,'  'he  flba I  pholders  of  The  Hank  of  'I  ,,i  ,>nl'’, 

I  hav  e  "ompared  the  abo'*'  Halam  e  Sheei  with  'h»  book?  and  a,  eo'inl*  s'  'he  ehlpf 
•  •Ifi'c  of  The  Rank  o'  T,>r,int,>.  mid  with  "eiiii|,.,|  lenirns  rceiveif  fiom  It.s  hian,'h®R.  and 
itfiei  ,'h»ckliiK  'he  easli  and  veuf'ing  i|,,  se,  ui  ities  .yi  th®  chief  iiffii  e  am)  ,'e;  tain  of  th® 
priri'  ipal  branches  on  Novomber  a'lfh.  H'lli;.  I  ,  ®itlfv  ihai  in  mv  opinion  .'ii,  b  Balan®* 
Shi.p;  sxhibifa  a  true  and  eorrpei  view  of  th,’  state  of  Hu’  Bank's  affsii  s  a.  eoiding  to  tha 
t.esi  of  mv  information,  ih»  explanation.*  gi'cii  to  me.  and  ,•)*  .slmw  n  bv  the  Imoks  of  th® 
Ha  n  k 

In  nddtlion  to  The  ®xammalion  oieniioi,®d.  th®  ,;(sli  ami  si'  iiriiies  at  Hi®  ■  h|ef  offi®* 
ami  'Pi'ain  of  Hi®  prin'ipal  l'ian,h®s  \vr  e  ,  he,  a®,!  and  v'lifii'd  f-.v  m,'  ,biring  the  vaur, 
and  found  to  b®  in  accord  with  the  books  of  the  Hank 

All  Inf,"  Illation  and  ®ii'laiiali"ns  l•'^u1r*>i  liave  l'®®ii  (;iv  ®ti  i,,  m®  and  all  f raii.*a,'tlons 


if  Ih®  Hank  which  hav, 
i.mvets  of  th®  Rank 


Dccembei  IS'.h.  IDD.. 


■  er  'he  r*|ioit  had  been  trad.  Ho' 


iplllioM.  I,e<'n 


1  'I  ..X  HKS(  >N. 

' 'hi, "''red  , 


a'ld'-eanet!  the 


iookoiii  10"  PI  S.  pumning  outfits,  aeroplane.*. 
1 1110'or  cars,  and  other  iiie'hani<al  aid®  in 
I  file  dPteetion  and  fire  figh'inx  will  fc*n/» 


■•’ale  on  The,  open  exchange 


I  an  see  and  apprec :a t <• 


igi,  al  f' a'ures  of  the  discussion 


H  M.as  ’hen  moved  hv  th®  Di®aid®ni  s®,  omled  liv  Hie  \  1, , .  Dr.  snleni.  and  l:®solv®,J: 
Tha,  Hi®  R®po"  and  .vxia t emc-lll  now  pi'senied  I*-  ad,Ui,e,,|,  and  Ih.,'  pilnt®d  ,’OPi*.s 
'lieirfif  h®  di.sti’ibutpd  to  Ih®  , 'stockholder.* 

r:"*olu'if»na  w®r®  also  adopted  approv  ing  Hi®  a, non  .if  tlm  Du ®i’ior.'»  m  suhs,  riblns  ♦" 

I  Dairiotie  Kind  and  other  War  subaei  jplionr  appomiinc  .Mi  Heoffiev  T  |■|.^rk*'ln  av  \tj- 
ili'fir  fo,  ,h®  ®nsulng  v®a:.  and  l®nd»ring  th®  Hianks  of  Hi®  .x;,or  khnidei  v  u,  ih®  Dr®.*td»nt. 
VI, '.Drpsident  and  flirei.toi?  for  ihcli  efficient  .atlenlion  to  th®  .■iffn'r.--  "f  the  Bank  ,iur- 
I  trig  th®.  vea.i 

.  Th®  folle.Mins  Diractors  w®re  el®,  tp.)  fo;-  th®  ensuing  \ea>:  "  1;  ,;.s.d®rhitm.  'iX'fl- 

liam  Slone  .lohn  .Mgcdonald.  Fieut. -Ccl  \.  'iooderfiam.  tosep'i  I l®iid®r.sori.  Brig. -Gen. 

F  S'  \7®igh®n.  .1  I,.  BriRlehart.  William  I  G®at,  Paul  .1.  Mvler  eml  .Xn  nibald  H  I'ampbell 
Ate  s’lbsequnni  meeting  of  th®  new  Board.  Mr  \V.  1;  ,  i'i,i,i®i  liam  mb.s  unmiimmisly 
If  eleetpd  P’'®sjd®nt.  and  ./oseph  H»nd®i.son.  A'i,  e-Dre.sid®nt 


M  suhs,  riblns  ♦" 
■|.*rk*'in  av  \ij- 
I"  111®  Dr®.*td»nt. 
f  the  Bank  ,iur- 


U  N  I.  I  STE  D 
CU 


BOUGHT  SOLD  QUOTED 

Consult  Us  Before  Buyinfif  or  Selling  Them 


ORDERS  EXECUTED  ON  ALL  EXCHANGES 


A.  T.  PATTISON,  JR.,  &  CO. %'’o’ 


ing  Street  West 
TORONTO 


THi:  I  SNAMJIAI.  TI>iKS,  AIONTRKAL,  SATl  IlDAY.  J  \M\\«V  tJi,  t»i; 


FORTY-EIGHTH  ANNUAL  MEETING 

OF 

THE  ROYAL  BANK  OF  CANADA 


Sir  Herbert  Holt,  President,  refers  to  the  Principal 
Problems  Canada  must  be  prepared  to  deal 
with  in  the  Post-War  Period. 

Mr.  Edson  L.  Pease,  Managing  Director,  Deals  With  Marvellous  Strides 
Canada  Has  Made  During  Past  Year  and  Assistance  (Mven  to  the 
(iovernnient  by  Canadian  Hankers’ Association. 

Mr.  C.  E.  Neill,  (General  Manager,  Pays  Tribute  to  the  Record  ol  the  Staff 
of  the  Bank  Overseas  and  Draws  Attention  to  the  Necessity  of 
Making  Provision  for  Them  on  Their  Return. 


'I'Ik:  and  id-nri-al  ManaKCr  l.r.Mii;;  l  av  k  \m;.|  tli*  IJjiil-.' 

i  rfrr-  l)!  ji  lij  to  .■‘OHIO  of  Ihn  aoiK.ial  fit  lial loo.  Tin.  _  i.onni 

Oiri-Iialli  t|.  ,r|opriJ  l.y  t'aiiada  silioo  Dir  1,i”1io.m,':  01'  tin"  wt’:'  i'  lilt!'  v 
In  tlf  liisi  s'  \ r.jiteon  months  shr  ptolvd  I'l.oi  i  ihl.tn  to  f;  (t'^t'o  ■ 
anT  Ilf  *:.'0i),7o*;.otio  m  hot-  favoi.  In  tho  ii.tr"  lAoh.  oioinn:  ilii  li.dotui 


iM.-IHo.:,  I  -h:di 

h\  oltd  (fi  oti.oinii 
lOi  t  o'"  in.i  1  ■- 'vl'' •i.l'- . 
' iiinl n  It  'i  a  hal  - 
bos  ft  ai  h'.'d  S:;; ■ 


"00. out'.  .\Iori'  irmarhablo  st'll  is  thr  t 
o  li'iTl!  f  to  thr  Inifional  f!o\  rrtmiml .  coi 
111  .IijI.'  .  tOlit,  Ilf  forr  1h'  vtaf.  th"  yr' 
'll  Ihi-ir  Iioiiilitif.s  lo  thf  roihli".  as  it  is 
70.  I'M,'.,  this  iiorornlaRi'  .stood  at  r.o  S  i. 


!iiP'.;i'K.o  1':ioi!  hal'tl'Oi!  l"itiov,'f"‘  .0  I.om.io  1  b 
oiidfo'  with  tin'  iais,,)i.  of  larcf  dioio  l'.o'|i 

,  |•:•'Oi,'  'd'  lio  li't  osrrt.s  of  'tlK-  a:- soi-.a.’ ■  haiih 
1  o.iiiiioiilv  d' tifiiittlf-l,  v.os  lt;r.4.  tfn  N^vc.o'oi' 
ood  •■0  -Son  1  iii'or.'f  .‘Jo.  iSli'.  a'  ....is.  '!• 


The  lot  t.\ -l',o.hl  h  .\iiniial  tiriicral  Mmlinc  of  thr  Shat  oliold' i .  wii..  Inid  nt  llif  llrad 
Wficc  of  the  Itiink  tn  Monlroal  on  Tliiir!?da.\ ,  .l.iiniaiy  Ittli.  at  11  o'l  lork  a. to..  Sit 
lllerbert  S.  Holt  in  the  rhiiir. 

Mr.  W.  M,  Toriiincc  in  ted  as  Sbtrrtary  of  tlo  nief  tmt;.  .and  .Mo.ssfw  .\.  Ilaiy  Sims  ood 
Alex. 'Faterson  aa  s<Tiitjncers. 

The  tdrcf  tors'  Ileport  was  read  l»y  the  t  j' nnid  .Monosi  r.  .Mr.  < Iv  .Nr-ill. 

T)|I:K< 'TORS'  UI  d'ltKT. 

The  Ihnilois  hiivf  iilfiioiiii  in  .siihmitf  inn  to  tin-  .'^liai  iliold'O:;  Ih"  I 'm  1  ,v  Si  v '  oil  li  .\n- 
liual  Report,  for  the  year  cndinif  .\'o\(iobi  i'  lloili,  r.ilo.  lo  i  om|.;ioi''d  by  tin  Siol'  ini  iil  of 
Assets  and  IJahilities. 

The  assets  of 'Ihr  RiuiU  liiive  recenllv  been  snli.i'o  K  d  to  Ihf  ii;-iial  caii  to!  |.  loliialooi. 

Your  ntp'i  troys  record  with  drop  reurel  the  ili'alh  of  Ibeii  liile  i  olleai;iier.  Mi  Will  . 
Smltll,  Hir  Honor  Ri<  tif  -( :o\  enioi-  MaeKeeii,  and  .Mi  'I'  .1.  I  trnmmoiul  Mr  Wib,'.  Smilli  nod 
Governor  Mai  Keon  wi-rr  the  I tirri  lor.s  tif  lonursl  .--liindiiif.'.  hiniiii;  seiAfd  i  iiiiliiimnioK  on 
the  Boaid  for  l.v.ent.v-eij;lil  and  iwrntr  -one  rrars,  !■  si.i  ell vi  l\ .  .Mr.  Iirniimooid  ioim  d  ibe 
Board  tn  100?.  Tlif  ^aean<■il•.s  win-  fill'd  h.v  the  aioiniiilMKot  of  .Mi-nris.  M.  r.  Immo  oiid 
G.  H.  DusBan.  of  Moiilrcal,  and  -Mr.  ( ItlaeKadar,  of  Hahfa.x. 

On  Urlolior  .-dh  last  we  conilndi d  an  iiBr'emeni  wiib  the  Itinclors  of  the  <,oi'iiei. 
•Bank  to  pnrihase  the  assets  of  that  Hank,  for  a  i  on.sideration  of  IhltT  sliaii.s  of  lids 
Bank  and  ni  oa.sh.  'I'his  was  ratified  liy  Hie  slniri  holdern  of  the  (pieio  i  I'.iink  on 

the  JSth  of  Voi  nnlier.  The  apfiro^  al  of  llv  t  lot  ern'.o  -in  < 'oino  il  wins  ohlairn  d  in  don 
eourse,,  and  the  as.sets  were  tramderred  on  .lantla|•^  ?ml.  Hr  lliin  iiundin.'  rve  Ion'-  .o  - 
tfuired  on  sati.sfa<’tro  y  terms,  assets  apio'o.ximatinf;  $?L'.tiOfi.oof). 

In  addition  lo  llie  1htrl.\ -five  t^iieliee  Hank  Iiraio  lo  s  iidded  to  oiir  list,  nlfii  e  ;  wen 
opened  fliirntB  the  .year  a.s  follows:  In  itNT.NRItt  I'lmreli  Street.  Tio'onto;  in  NbiW 
BRUNSWICK  I’.netoii.  he,  Rlehiliialo.  in  N' K\V  Ft  ilM  >1  ,.\  M  )  lliarl's  fonlent.  IMae- 
cnlla;  in  C'RHA --Palma  Soriano:  In  t'OST.N  Rfi',\  l.inion;  in  the  I  >(  t.M  I  \  l< '.X  i;i;i’l  1!- 
I.IC — Sanrhe/.,  SaiiltaBo  de  lo:y  Cnbiilleros;  in  \  1  ly/.riiL.X  I  '  lraras.  .\  .snli-bram  b  ba:; 
been  opened  at  Keewatin,  tint. 

Fifteen  .of.  I  lie  Otielief  liank  hranehe.s  were  closed  when  tin-  transfer  look  nlme.  and 
our  hranehe.s  at  the  followitiB  points  were  elosed  diiriitR  the  year:  III  .\  1 .1  IKK'I'.V  .\tlin- 
hiiaKca,  Ulairmore,  .\ania.vo  .\venne,  Kdmonlon:  m  S.NSK  .\T<  1 1  IJW'.V  N'  Kiisiland:  in 
ONTAR  lO  - 1  Itindas  Street.  Toronlo.  <  arrard  and  .Main.  'I'oronlo;  in  i  .d' bll  llyt '  lieaiimonl 
Street,  Montreal,  'rerrelimtne.  \\  i  have  also  closed  llic  snli-bi am  ber  at  I’lCiillc,  HlacUfabls 


perio.l  between  .Vovember  Is.  Ilils,  an';  itiirml.'i  I.i.  IlM".  tm  l)omiTr...ii  <  Im 't  n  oa  n:  fioril- 
I 'I  two  d'lmestic  loan.s  of  $1fib,0iiii,cii0  e.'i  li  Hn  fjisi  ot  this  characl':'  |i'i;  >  .1  in  <  iiii.ioa. 

The  hanks  iindeinvrolf  Si’.‘.,oon.anb  of  Ih"  to  '  loan  and  S.M'.iie(i.(i"ii  of  If.e  -reond.- liti*  we’c 
reliev  I  d  of  the  latter  nnderw  ritins?  a.s  public  .i.:m  i  iptions  iiqfircBsied  5t'"i'i."'i".a".'.  1»f.p7l< 
wiihdrawal.s  of  satinss  for  investment  in  tlc  .-e  Ihhiis.  and  the  fa.  l  fha'  d  itiii'-'  th'-  same 
period  the  f  'aniidian  hanks  advaneed  the  Im|.r:  ial  <  ;o\  ei  ntii'  nt  $  1  oo.iien.oeo  i cm.'' nded  for 
iiiiiiiitlons  of  wai  in  ' 'anada  and  still  curront  c  tlp  ir  c  omliin'd  d'  viosit.s  on  .Vovernoer  efdli 
I  last  weie  $2;;.’,iiiii<,00b  greater  titan  at  the  iii.aiiiiiinp  of  the  .v<.af,  anu  tlr-  liu'P'l  percerii- 
j  .'iBe  was  liiBlier.  (;f  the  ineiease  in  deposit'  <  IJt'.aiin.it'i"  was  in  t)ie  Satinas  I  iciiarlment 
I  in  t’ana'la.  This  e.ttra'arlinary  sliowin:.'  .  due  t"  larse  oii't  ndil  iires  for  iTitinitiiins:  to  a 
\  1  i"h  harvo'sl  to  th''  sab-  ot‘  surf. Ins  wh'at  t'siioi.iltd  at  r.fi.rifin.OnO  Intsh'-Isi  from  the  preti- 
oii.e  sear's  litimper  crop  at  scry  hiBh  id..  .  ,.  el  tn  H"-  sab-  in  th'  I'nit'd  Staler  of  ST.s.- 
111)11, efii)  I  loiiiiniun  <  iovf  i  ninenl  ami  .t7,7,(M)ii,"'.'.  oiiri  ■  lUineoits  sei.m  ilics.  It  is  pror.able. 
h'lW'vcr.  that  a  laiBc  i.roporlnjp  of  thc.se  .emit.'  sales  leprrsent'd  renewals  of  oi. Illa¬ 
tions.  He  that  as  it  ma.\.  t lie  aece.s.sion  of  national  wealth  has  been  Bi'cat. 

I  It  was  a  wise  ami  couiaBemis  departm  e  of  the  i  Jovet  nmeitt  fi,  tak*'  advanl.aBe  ..f  the 

i  cri-ai  miprov' inent  In  the  moneiaiv  silijatiun  m  i 'anada  to  float  internal  loans.  The  \iBOr- 
ons  rrsiioiise  by  the  piihlie  was  a.  ceneral  siiri  rii  e.  both  offetniBS  heinn  subs' itbed  for 
Iwiee  ovei.  Th'  lieii'.fit  of  Itie  in\eslnicnt  of  the  enputr;.  yiiAiUBs  tn  our  own  tioveriimenf 
lioii'ir  IS  ohvlou.'’.  It  IS  '  rlj'iial  ed  that  not  'c  '  r  t::r..oii(i.i  ""  of  these  Is.nies  wept  to  Ame.- 
i'aii  iii'.estors.  .\  iir.l  tier  notable  feature  of  :  ■>  times  is  llm  loan  of  .^lon.non.firiO  ni.ade  bv  the 
a  1  till  ei  I  l.nnks  duriMB  ilie  .\eai  I'l  the  loei-rial  '  trivermm  nt  on  Trfasury  Hills  at 

Iwi-hc  innnlhs'  ilate  for  the  imriiri.se  of  pii ; .  hie-'i  iib  iiiunitiops.  Since  tlie  i  lose  of  o.ir 
irseal  \eui  .72(1.11110.0110  ad'Iitional  at  si\  mon'h  date  luis  'leett  jidtaneid  liv  a  srmiiiaie  of 
:i\  banks,  inelmiu,;;  oui.selvi.",  for  the  inpiiose  of  bu.riuB  wheal  an'l  st'nitiB  it  ovei  tlie 
wmlep  \  furtlier  inunit ions  '  redd  of  $.">o,00".ii'.'i  liar  int;  ;i  eiirri m  \  of  twe|\e  rnonth.s  has 
nf  o  I.I  1  n  ri  er  rillr  evlerided  Tlie  affordin'.'  of  iredit.s  t.i  the  Imiienal  ( ;o\  ei  nment  will 
hii\e  a  \er.\  benrfii ml  inflitenee  on  ('anadiao  fpiiaine.  arnl  tlie  posses.nion  of  stii.'t  r)iite  ftri- 
li.'di  Trea:-uiy  I’.ill.r  v.  dl  plaee  the  banks  aft''  Ibe  w»ar  in  \etv  .stronc  p'l.sition. 

.\SSIST.\.N< 'I't  CIX  i;v  HV  C.x.':  A'll.W  H.W'KHHS'  ASS(  K 'lAT  KtV. 

,  The  Ltieal  fai  lor  in  support  of  th''  riiiaiie.al  situation  in  ('ana'Ja  innep  1h<'  '.e-yii  iiin'’, 

I  'if  the  war  has  Ii'eii  the  eoHalioratioii  of  the  eiiaileri'l  banks,  tliiouBh  the  interne  d, ary  of 
I  till'  ('anmliari  H.iiikii's'  .'. .s.so'-iat ion.  with  th'  Mtmsler  ot  I  iptincc.  The>  ma.v  be  dene-ide<l 
I  uiiiiii  to  lo-op'iale  lo' all'  in  a.s.si.  tii.'  |lie  Mmisler  to  be  idin'i'tl  limit,  havi.ifr  dti'-  re. 
yard  to  the  nced.s  of  comiiier' i.a  1  'in  i  m  er.s  aicl  the  inaini  ena  mi.  of  pinper  liouid  I'd'i'.'S. 
in  his  aidnous  Iasi,  of  linaiicinB  t '.ciada’.-  ''.n  I'hi  li.iuk.'  ate  also  <  o-ojieratinB  v.itii  the 
.Minister  of  .\ Kriciill urc  in  his  ijrai.-i'-wort ii .  rffnrts  to  incri  a:"-  (irodm  lion  ami  exo.md  the 
l  oiinli  .x's  live  stock  trade.  'I'l,  |Vijs  e',.|  lil.'ial  advam-es  ai  '-  b'  liiB  exteit'Iod  to  l.r.  eder.'. 


ill-  'C'liu,. 

,  .  lUi"  ••In' :  I . 
.  .V  ;  id  'l  l 


.ii'i.  T!  f  oi.'jUIiI;.  tiiiit-'i  liiiif.'  l  on' 

•c  s  t.|i'.\  'il  la.'bo.:  ,:n  ait'j '.le  -e 
'  .'intaM  ft  i'...i!aye  i  r.d  'i.,n-.'|!i' 


b''i.i’.'.  auii  ■' a:'u:-.  M*  .ii'  iiu.  '  r.i  'yi'.-it  j 
b'ti'ity  i'‘- 

NKW  I  g:  MH.ANh  - 

N^v^  r  O'l  .M'  r-:, ■ ijr  n •  'J’fj 

.'-a'-,  [)>.  incest  iini.'eiant  imb,c-l  r;  .  •(.•  •  i..i  . 

Hriie  ',  Ice.'cd  a  : '|e.  r .  rful  .al'l,.  ;  no  pit.'  -' 

i  tm  "|.tton,alle  lush.  Ttir  .■ral  firh'tr  'v:-;  S'a' 
a  reco:.!  .'.la'.  ll;.-  I'ltal  la'i.:  me  o .  iitiati".  y 
2.7  .  r.'a's.  valued  a'  >7oip.('iiii.  T'l'  in:  pi'.p 

iri'.-;'.  f;  iias  'lo-yeloiie'l  eolisio'"  al'tr .  It  i't  'a-  f, .. 
tirnnteo  t'nar 'about  ••:7."iia'  er.i  ds  of  pit  le  oi.s  ti,.- 
v.f.'t'  c.ypoited  fo  i;r'.at  Hrit.-dn  durinv  th'  ("•• 
.'Car.  ami  th''  nnieupl  woubl  l.are  l.e.-a  e;.eai.  ^b'-  i 
c  hut  fr.i'  lack  'if  tonmff.".  Itulp  ."nd  pap'-r  y'.'.,  " 
:nil!;y  worked  lo  ful!  'at.a'iiy  OUii  r  ti'dmtr'al 
cop'crns  had  a  fcisy  'car.  and  obliBatioii?  Nov. 
were  Berieiully  well  ra't.  'No'.. 

r)"'' 

•MH  I'k  K.  H.  .1' iHNSTi  t.N'  UN  \\  All  He - 

oi  tutjk.  jl;;;; 

.'If.  !■:.  K..  n.  .lohn.'don.  K.i  '.  .s'e'  on.i  7  c  e.  li"i-.  :l 
I’resi.bn'.  .spoke  as  follow  r: 

I'  IS  'er.  gr.stii.'iiiB  t'^the  shareholdei :,  i.i 
know  that  the  l<ank  lias  ma'ie  stea'i'  .ind  Jul.v 
rapid  ad'.aiief fiient  <lui.ng  the  pa.si  \eai.  Tb'  •jy,*’' 
v'  lyv  alil''  and  '  omin  c  heitsi' '•  stal'  iiients  to  j!jj  ~ 
w'hi.'h  we  ha.'o  just  Ii.stenpd  show  that  thp  .fat-.' 
t.ank'.s  staliiiity  has  not.  oiilv  larBCl.''  im  I'.'ased  Ai.'c. 
in  the  Jias'.  Iiui  i*  beeonnnE  pe  pt  '  rjnv  a  .'iJif  ■ 
Biealei  ficaim  lal  fii'toi  in  ('aPB'Ia  a’b!  ptrr.  • 

er'.  '(he  iiolii  >'  p'lt'.nd  has  lars'I'  a'bl'd  f^pi' 
t.,  the  \olinne  of  'h"  t.ants  .'dho'd  in  ativ  wa'  s-j.*. 
iiitcrf'rinB  with  d,s  .,iai)tiil',  I  think  w-p  must  Sprt._ 
ail  appro'i  of  tlii'  viewys  lak"n  h\  tlip  man-  [Jb-  ; 
ageim  id  wdh  lesard  to  kee|,tnB  oiirs'^hps 


avail'll.!''  ami  r<ad'  for  anv  .  on'ingeni''  f'l 
emerB'.in' ,  in  titp  fiduip, 

'I'hat  jiortioii  <d'  the  bank'.'  affair.s.  w  tti'h  ys 
in  t'te  ham'l't  o''  the  liireeidrs  lidn.e'  in  Unin- 
rio.  .  y  I  at. I  glad  to  .sa>y  In  a  flotirishmc  c'tii- 
dition.  We  have  noiliine  in  tb'-  wav  of 
iiC'lils  that  cau.se'S  us  an>  alaim.  an'l  I  iie- 
li'\e  '.on  would  be  \  or',  tptieb  plea  "ft  if  \  on 
I:new  .jusi  liow  aolid  'nir  b'.isiness  i.s  in  that 
I'lo'incp 

A  .  to  the  P'lsitlon  '’if  ('anada  aftei  the  war. 
it  is  ne''e.'ssary  to  lon.ddcr  a.  few  of  the  ele¬ 
ments  whir  h  ion'r.,|  pur  situation.  ( 'ana'la's 
great  i 'rsoui  ei,.=  tiave.  to  bp  d'\ebippd  from 
'Par  t'l  .'ear.  \Ve  have  rifh  minctals  a.som 


of  lalili..  .\s  a  result  of  ttieji'  (omiiiite  i  m  lion,  the  Department  of  .\Brieiilture  has  I.' «  i<  lu-  I  vp^r  l  i  'ear.  We  have  rif  h  minetals  a.son 
siruoienlal  ill  lurnmB  lack  lo  ipe  n.i'ius  i.l  \Vestern  ('amnia  from  Winnip(»C  ami  Otiirr  i  branch  we  hare  a  irieat  timber  eniinti-'  •  w 
stoek  Nanis  m  the  las.  tli.ee  mouths  o..,'  ".(kki  head  of  eatlle  and  1.400  .sh.mp.  whiel,  j  a  B,  ea  t  agrirui. -."^1  (C.un^ 

would  otlK  i  'vise  have  l.ren  sla m-;:i; i  re.|  or  sliii.ped  to  ttn  South.  II  is  intcresti’iB  to  note  nianufactunnB  industries  are  of  w  idesprea 
tlie  large  di'ersioii  of  eatlle  from  the  \\  inmpi  g  .'Sio''k  N  ard:-'  lo  the  pia.ii  ips  insftad  ot  to  national  importan' e,  Wp.  rpftuire  moiiev  i 
till'  I  lilted  States.  In  101.7,  44,07.7  Itejid  wen  'diippeil  South;  in  lOKl  onlv  21. 174.  I'l  Ifl'i  develop  all  these  reaouieps 

lliere  were  .shi|i|>ei|  from  thp  \\  inpipeg  Stoel  N  ards  tn  Hie  prairie.s  O.it.SO,  and  in  toD).  To  aecomplish  Hie  nere.s.sni'v  changes  afte 
20.2'lii.  lakPwise  Hte  Minisfei  of  Trade  ami  ' '<iinnieice  w  ill  l'l•cei^p  the  hearty  .supiioi  t  of  Hip  war.  and  lo  aid  m  th'-  reconstrm  tion  ( 
the  banks  in  fti.s  camiiaign  to  lic .  elo,)  oi  i  lorcign  lead'-  iti  jir''j)arati(ni  for  ,tf1(''i’-''ar  (Oiit-  mir  comitry'.s  I)tisin''S.s  affair.s  will  iP'tuii 
petdion.  It  will  be  .sn  ti  Hint  the  ( 'an.nlian  Hankcr.s'  A.s.socialion  is  enfl'avoring  to  fiither  nionew  and  bankinc  and  other  financin 


omitry's  Imsiness  affairi 


and  Peace  Ri«er.  We.sl  Side,  .\lta..  ami  Cop'town.  itntaiio.  SiiHprlaml  (Sask.)  Hramti  li  es  j  inl'iesls  of  Hie  lommnmtv  liv  evci-y  ni'iins  in  ds  powciy  and  I  am  |)lea.sp<i  to  .sat  that 


Iteen  chanBed  from  an  Ind'iiendent  branch  fn  a  snb-brancli.  ot  im  iim*'  m  its  history  in 

The  Head  (iffice  and  all  the  lira  mites  of  the  Hank  ha\c  l.ci  n  insin  cted  as  nsnal  di  rii  g  |  *  oinpar'd  wdlt  the  m 

Ihe  year.  I  •''bl"’i"i''>c  ''iliime.  tmi 

•  lour  I  lirei'tor.s  desire  to  exore.s.s  tlicii  aid'i'' 'iaiion  of  the  I'lficnni  maiimi  in  w  :ii.  :i  <  noiiiml  prices  wliich  pi-cva 
the  officers  fif  the  Itank  conlinne  lo  twrlorin  th'  li  ii  .spcci i\ c  diilic:'.  wliolc  as  a  lai-ge  crop  '.vilh 

All  of  wliich  is  rcaiiecUfully  sutimill' d,  '''  'hs.semmated.  I  Im  fiirnm 

II.  S.  II(•H'I'.  I 'I'c.ridciil.  "'"illh  "hull  Inis  corm 

I-;.  H.  I’l'kVSK,  \  icp-l 'rcr  idcid  "bi.B  "f  Hm  hai  '  cst.  I  '.sua 

The  General  .Mana.ser,  .Mr.  I".  Xcill,  limn  ri  fi n  cd  to  the  .\miiial  ejijdeini  nt  .c  (  '.\,\'.\D 

follows:  (  'anada  s  womlerf'il  poBc  ss 

The  Halam  (■  Sheet  heforc  you  is  the  be.st  evei  sul'imtlcd  to  il.i  v|i,i ri  lioldi'i";.  and  nim.  :,iatisli' .s; 

Shows  strikliiB  proBre.ss  in  all  dcintrliimiits  of  th*'  Hank's  Imsiness  dinang  tin  pact  \car. 

Total  ileposits  now  c.vce(sl  $2ti<i,(i(ia.n(i0,  tho  inci'casi'  for  Ihe  'car  being  no  l"ss  than  N.ilip'  of  I'i'ld  ('rope 

It^o.Oao.ono.  42''>'  of  the  advance  was  in  Hie  .Sa'ings  I  >c|iai  tumid.  II  is  a  sal  i- factor'  fcaluip  iloi  ::  |  i  . 

that  these  fiB'ires  include  no  large  or  tnnisiial  dcposils  of  a  tcmiioiary  nature.  _ 

Our  note  circulation  is  aiiproximately  $1,00ii,(i(id  higli'iy  ami  I'xcccds  the  p;ild-ui>  'a|i-  i-  i  u  |•|r*  r’ 
ital  of  the  bank  li.v  over  $C,fMMl,(i(i0,  The  ex'-ess  is  covered  !•>  a  'I'liosil  tii  the  ('em  mi  t  told  ...  ’*  "tl','*''’ 

Rcserv*.  ^  --t  .Note  < 'ill  iilal  ion 

C'jrrent  loans  show  a  modprntp  rsiiiitision.  In  (  anada  Hte  iiificase  i.s  S4..i..l.i.>!i.  du.  (.\o\.  tto) 

chiefly  to  the  a(  unisition  of  new  ac.'ounts.  .-iml  IcniiioiHi.v  loans  to  ciistom'is  in'oduciiig  I  i 'ici'iPi',  ,|  Hank  -  -D.  po'it.e 

munitions  of  war.  t'ommerciaJ  loiins  ahroml  aic  higher,  on  accoiml  of  the  active  demand  I  (.No,  ".nt  . 

in  the  West  Indie.s  in  'smnertion  with  the  iiriHim'tioii  of  sugar  and.  oHmr  staple  conimoditio''.  ( 'li.i  rtcicd  Hank.-'  ('iiiri'id 

These  loans  will  ilpcrea.si'  snbsta.nl tally  during  Itic  next  Iwb  or  there  momlcy  l.nnn.-'  i  .No, .  yni  . 

The  lieiuid  jmsitnm  of  Hte  liank  ha.s  hren  well  tnalidaim'd.  Ii'iuhl  a.ssets  being  .7:i.21''i  of  l'..\|>oi'i-  'liTch.a  n<|i  , 

liabilities  to  Hte  public,  us  comp.arpd  with  4!i.n:'.'<  last  year.  '  u'j'  \i  "!n  '  monili. 

L  T'lc  increase  in  InvestmpnI.s  ippmsents  snb'ci  ipltoits  to  Htitish  ( lo'ermii'nl  loan:-,  tin  "  ''V'vo  ••n"  i'.?  i 

proceeds  of  which  were  to  a  Kiciil  extent  exiicndcd  in  this  counli'\.  (  n  ton'i's'  I;.  .  mots'"  ' 

•  Xet  profit.s  for  Hm  year  were  I7.S7'i  on  tlie  capital,  as  coinparcil  with  Hi. 17';  last  \cai  : 

or  S.Uefe  on  conibincd  caiiilal  ami  riyserve,  as  compared  with  7.!m';  last  .'ear.  (>nr  Ioiisbii  liadc  hist 

Tho  year's  lernarkable  icsnil.'t  tti'-  .attribnlcd  to  i'otir  cati.si's — firosiicroiis  i  onddio'i  t  mmblc  the  aimnnil  for  Hm  | 
in  I'anacia  and  the  We:;i  Imlics,  Ihe  ad' aniageous  location  nf  oin  branelK's,  t  o-oicrat  nm  i,i  l-'ll  abnormal  figu 

the  part  of  the  Dirctoi  s.  and  a  lo'al  ami  'tficient  .staff.  .  coinmodit  les.  .\ll  onr  eneri 

'  oidirs  on  Hm  r'tiirn  of  pe 

PHHHI  DKN  T  .S  .\ I  >DR I yb'.'-t.  j  to  i  i  'oaling  lo  us  our  '■»  <mi 

III  milvdnK  the  adopilon  of  the  1  tirectmys'  llcpml.  Sir  llciiicil  S.  Holt.  Pr-psidcnl  ;-a’iI:  |  fmlil  o'  foreign  li'nde.  The  | 

In  view 'jf  Hm  comparalive  iinccrlaintv  witli  whicli  I'anada  nccos.satilv  looked  forward  I  wlm-h  stioiild  be  .slimulaled 
to  the  year  .iust  pa.sscd,  il  is  spe'  ially  'tral  •’'ing  to  In-  iilih'  to  pn  sent  so  cxccllctit  a  sl.itc-  nainral  icsonrcps,  ami  etici 

ment  as  tliat  before  .von  lo-fJav.  II  nmlontitcdly  exc  els  an.'  prc\  imis  cxhiliit.  tmr  lolal  as-  Icn  sis,  without  wiilch,  as  ; 

sets  have  increased  diiriiiB  the  year  flftv  'Vc  million  dollais.  Seven  yciis  ago  tim'  •.'rp  f'dl  a<l\anlage  of  Hte  com  it 

Bixty-seven  tnillions;  to-dav  they  are  two  It  iitilrcd  ami  lift ' -I  hreo  tiiillnnis.  NN''  liclicvc  Hm  present 

In  ke  ping  with  Hic  fi.yed  ptilic.'  of  the  bank,  titc  mlin  of  Ininid  assets  p,  li.'il.j'dics  lollowcd  by  ttn  ino'ittible  re 
to  the  public  h:is  been  inainbtined  a.l  a  liigit  |im  ccniagc.  Tlic  lalf'  n\  Hte  c  lose  of  Hm  \c  i,'  Hn  .Mia  s  a  fccccgopf'  cone  I 
was  oo.'.'4'/k  aBiiin.st  41*.(i.'i'<-  at  the-  end  of  Hm  prcvicms  yeaiy  No  iiiiillci  Icccw  capid  tin'.  slioiilcl  b'l'e  less  to  fepr  fi 
Itank's  extension,  we  have  not  in  llie  pa.sl  clepjn'tcc!  Ifcim  i his  carclm.cl  princ  i|.lc.  ami  wc  du  llmii  prci|>cn.sj|.'  to  icckle.sf 
not  intend  to  in  the  future.  I'H<)\  l.xci  VI  VND  t 

We  are  not  singular.  howe\  er.  in  respect  of  Hic  vcai's  grccwili.  The  w  onclri  fnl  inccsrim  -  '  ' 

Ity  of  the  comilry  wtts  rcflccfed  in  Hic  ii.ssclsof  I'anacltan  liaiiks  in  gciic'tal.  tIm  |ot;d  itc-  ....  .  ' 

erease  amounting  to  two  hmicjri'il  tinci  flft'  -fivr  iinllions.  Tins  iirospc'i  it y  i't  tied  confiiic  cl  ._  HI, I  I  IStI  (  (il,l 

to  those  engagecl  clircc  llv  or  inciirectlv  in  1 1m  snicpK  ing  of  wjir  nialc  iial.s.  11  b  wid.'l'  ilf  "ommicial  comliliops  it 

fused,  as  rna.'’  be  semn  by  the  record  bank  clcaiing.s.  ilm  c  cnigc.stl'in  of  railwav  traffic.  Hm  smiwcd  marked  tm  pro' entmi 

fteneral  a'  tivitv  in  c  'ci  v  dctiarlmeni  of  w  hiilc'.s;,lc  and  icMail  tmcic.  and  Hic  great  'cilmne  of  I. slate  .  hccwe\  ei  ,  continued 

exports.  Hnboi  is  .scarce  tiit'l  no'ci  ciimmtimlecl  liigbc'r  wages,  c 'cammicilt  y  luices  lia'c  ;ii-  I"  m  I  iscal  ip  iiulilic  and  pii\ 

tainted  a  level  comparable  onl.'  with  I'ivil  W'.-ii-  timc.s  in  the  rnitcd  States.  Tlie  fcillciwing  is  ('  be  iml ictal  eliec  l. 

•  Statement  nf  .some  present  feriees  eomiiarod  w  illi  lliose  of  twcl'e  mccnllis  ago;  ' .'car  "as  faiil,'  gcaid 


at  no  time  in  its  history  litcs  there  been  gveaiei  unanimll.'  among:  the  memlcers. 

('ccinpared  '.iHi  Ihe  mai'cllons  cif.p  of  i;i|...  Hm  liarvesi  of  last  yeai  wtis  very  <lt.s- 
aii|iciiiiling  in  '  cilunm.  Iml  in  'aliie  it  appr<.a>  lir  "I  llie  pre'icciis  'ear.  ow  ing  to  the  ali- 
noi'icitil  pi'ic'C's  w  llie  It  prevailc  c|.  small  crccii  w  ith  high  '  allies  is  not  so  benefieial  on  tlie 
'vlmlc  as  ,'i  large  crop  '.vilh  lower  'allies,  as  Ihe  icrocercls  cef  the  larger  c  top  are  more  wic|e- 
1.'  cli.s.seminated.  'I'lie  farmer  receiveci  iiniisu.-tl  returns  last  .'car,  ami  no  cum  will  begrmlge 
the  "c'llih  which  litis  coriie  lo  him.  High  prices  for  all  giains  prevailed  from  the  begin- 
iiiiig  of  Ihe  hai'cst.  I'.snall'  priee.s  rule  lo-x  c  st  eluting  the  har'esl. 

C.V.N'AD.V'S  I’HOGRKH.'t  Dl  KIND  I'.VS'l'  VKVIl 


[  our  country  s  hti 
more  money,  and 
inslitutmns  will  1 


'hief  factois  in  assist. 


I-  summiit  i/.c'J  in  the  following  i.'onnigi  • 


I :. 1 1 1 1  mid  Ha  t  n  I  Mg  s 

(.linm  till).  12  iminlh- .  :M  i>.iifii',.ii,,i  :l.7,i!,0(i'.'.'''""  Inc.  4?, 000. ''00 

H.'iiik  ('Icartng.s 

(I)'"'.  Oil  .  7 . 7  :*ri.  7  S  i.iif 1 11. 7 .,  7 , 1  V  7  .iimt  Ine.  2,7e(7,  tOT.O'iO 

.Note  I  'it'i  Iilal  ion 

<.N''C\.  ;:'()  .  1.'1,I.7::.IC.111  I  l 1  os.mi"  Dm.  2 1,0 1 .7,'i0(i 

('bai'leriil  Ha  Ilk -- Deposit  .’c 

(No'.  ':«!  .  1 . .  i,.'.2i,::t'',ii'oi  111.  2.12. .If  1,000 

( 'li.'i  rlerc'd  Hank.''  ('nrreiii 

1,0(111.-'  c  .No, .  :I||  .  VV I ,  I  iil.riaii  s  17,  ;ori. 0(1(1  im  H).2!'iS,0(i(t 

I'kxporl-  Ml  ri'han'li  ■ 

(N"'.  'I0(.  I  monlb.  .  i.T  1 2,oiig  I  .ii7:.:iii:i.iiiiii  Im  171707.000 

liiti'orl.  M'‘rc'iiaortt.'e  ^ 

i.Nov.  ;!ni  I'l  month.-' .  1  1 7.;lii non  7  1 1,  tii:i.niiii  lim.  300.041.0011 

(ii.tcmis  ll.'c.'ipt.s  .  XT.alNiinii  I 'IC.  1  od.i'dii  Itm.  1  ,S,.7 1 2.i'0" 

( Inr  loicign  liadc  last  .\eai.  you  wi'l  oliser'c,  exc<'ciicd  SI  .SiMi.ooo.iK'm.  being  ne.arh 
double  the'  aiiiouiit  for  the  |it'''''|ous  year,  tnef  iieaiH  two  amt  a  half  timp.s  as  great  as  in 
It'll.  'I  hesc  tibnormul  figures  are  dim  to  (noiimius  muiiitioii  order.s  and  IiIbIi  price.s  for 
coinmodit i'-p.  .Ml  our  energies  .•--ltoiil<l  be  diic'led  to  coimlerbalamiiig  Ihe  lo.s.s  of  tltese 
oidirs  on  Hm  r'tiirn  of  peace  as  fat  m  jiossilile  by  supplement, -ii'  exports.  In  .a'I'htii.n 
lo  I'i  'oaling  to  us  our  connomic  power,  lit  .  war  has  crejited  a  great  o|iportunit\  in  'bo 
field  o'  loreigii  I  l•,^de.  The  primal  ''  ei-seni iat"  to  suc  cess  in  tins  ciirci  tion  are  immi'iraiicin. 
w  liic'h  slumld  be  .stimulated  ici  a  stiff;,  icu  extent  to  prov  ide  for  a  large  development  of  our 
natural  i csourcc's,  and  em  ouragemi  ni  lo  the  ( lo' ermin m  m  sotim  form  to  iiiilii.st  rial  >n- 
Icri'sis,  without  wiilch,  as  a  ,\ouug  imuiufacl  tiling  ciiiiiilr,'.  it  Wfiiild  i'c  difficiill  to  take 
full  achantage  of  Hie  c  oming  opticcrlunit'  to  c'liier  c  cimprtiti' e  nmrket'-*. 

W  c'  Icc'ticvc  the  feresent  pr(c.-,i)ci'it '■  "ill  prnli.'iblv  c-ontm iic  while  Hm  war  lasts,  to  be 
lollowcd  by  an  inc'ittible  reaction  dining  be  r'ad  iti.sl  ment  ii'iioil.  Hc.i  witli  tim  ti'itimidi  of 
ibe  .Mil- s  a  fccicgcme  cone  insicen  .-i  tie"  •  ;';c  of  prcis|ic'i  it  \  will  e.cutualh  come  to  us.  V.'e 
dioiilcl  li.'i'e  less  tcc  fepr  from  the  re.ni  pis' ment  if  I  lie  people-  of  tins  ccmniiv  woiilcl  e,irb 
llmii  |irii|>en.si|.'  to  leckle.ss  .speenlali-ui  iml  ext  i  a  \  again  e  in  this  linm  of  i>len;'. 


For  I h i.s  reason  I  am  al>soUite|y  m  .scioi  d  wiib 
Ihe  views  of  onr  I’l  esident.  a.s  I  read  them  the 
other  da.'  .  The  exigem  ie.s  will  la  great,  and  He, 
the  only  institutions  who  will  lie  of  rmieh  ser-  i)e<.. 

'  lec  will  lie  the  strong  banks.  The  eom  en-  Her. 
Iratiiifr  lo  .some  e.xteni  of  Ihe  financial  e  le.  jl*"'  : 
iimnts  in  the  hands  of  laige  and  P'lwei  f  d 
financial  insi  it  utions  is  an  important  mail'r. 
Xothing  adcls  to  the  financial  stabilil'  of  a 
I  ciiintr.x  as  much  as  large  instiintions  w  Im  h  AZj 
are  not  disturlie'l  li'-  ordinal  '  fluetiiation?.  I  I « 1 1 
have  alwav's  Thought  that  it  would  make  mn 
financial  i  onriitions  more  fa'  oralile  to  the  ,is- i 
.st.sta.m  e  of  the  pnlilic  ami  less  ilangerous  ' 
the  eommiinit' .  if  our  hanking  svstem  were 
under  th'-  c'on1r'>l  of  strong  in.stttiii ion.s.  A,  t. 
weak  iiank  is  a  menace  to  the  pntUie  and  the  '  n.' 
larger  institutions.  The  copfiileni  e  of  Hie  'h' 
people  IS  Hm  gieat  foundation  upon  whifli  ;i  ' 

liank  can  I>e  alisohitelv  .safe.  ;incl  I  cmisider  it  | 
one  nf  the  best  lealnre,'  of  Hi<-  inanag'  inent  if 
the  Ro.'al  that  out'  officials  are  miiu'e.ssed  with 
the  same  i'iea.  ami  me  k'-epit-g  tpe  i-ank  in  a  ho- 
positic-n  lo  meet  a- general  pressure  when  it  jinu 
comes.  a 

I'or  the  pieseni  'ear.  I  have  no  'lould  we 
ha'i  enough  woik  aliead  of  us  to  maintain  a  year 
<et-tain  flegiee  of  < omniet cial  piospeiit'  in  I'ond 
Hp.s  I'oiinii'.  When  our  prrser.T  loiitracls  ' 

are  comiileteci,  w'p  will  fin'l  ample  s' utie  Tnnu 

for  the  eneigms  of  this  cotinfi'.  as  well  p,s  |||,y 
of  (iieat  Hritain.  to  restore  tnatlei'.“  t'l  any- ;  j,,,., ^ 
thing  like  Hm  londitioii  the'  weie  m  three 
.'ears  ago.  - 

I  h.'i'e  'cl'  great  I'leasure  in  s.iii  i.irti'fg  le.'il. 
Ilm  slalcmeiits  sniinitncii  1>,'  tlie  I’l  ••sident ,  t  tm  ludi 
.Manaciiig  Director  and  Ilm  'Icneral  .M  >oa-' 

I  lielte'  e  thev  are  ba.sed  upon  sound  i '•j-'i 'niti g  '  '' 

and  rcliabl'-  facts  ''y' 
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City  of  St.  Hyacinthe 

5^0  Serial  Bonds 

t.  Sr^l'-rJ  T#»n<f^r.s  cnrjor.'s<'ri.  '  T'^nfjrr.'s  for 
<  it\  nf  s».  M:  ariniii«^  Rond>.  .idfi?  »■•?..'» of I  lo 
till'  .\lJi>i>r  and  r.<  nf  I'onTi'  il  of 

thf*  nf  St.  H  '  r^rini  !i' .  wip  he  i'4'i  •  h,\ 

th*^  iind*'?  'innl  t  n**  i!i  tho  ;»ftur- 

!MK*n,  Ihn  iMih  .I;i  nuriTp-.  I'*17. 

- — Th<'  hond^  i--it('d  fnr  purpoit^.-j 


inn«  d  in  l  hr*  f 

I  ii‘»  ( ’ll 

;inn  uppr^tv  <  <l  h\  r 

•1.  -Tih'.n  nr-' 

years,  «»<nidjn;;  i 


-In*''  Vo  .Mi'L  h.'- 

Ihr  1  ".’h  T)Or  o  m 'r»r>T  , 

rr:,  Mli  .Ipihi- 


l’HD\  I.NCI.VI,  AND  CKXKHAI.  in  uiai 

RI'lFURTb'  rop  v 

HIHTISII  ( '(  11,1  .MBI.V.  -'"7 

(''iitiuimrcial  comliti'ins  in  Hie  past  xea'  ■.’-7.':.ii(it' 
siiowed  marked  tm pro\ entent  o'er  ini...  il-al  Diinnt 
Hslatc.  liowc'ei.  continued  dull.  I'lionom'  lowin', 
lii.nHseil  in  (iiililic  and  pii'ale  life  is  lui'ing 
a  111  iieficial  i-llecl. 

rim  .' c-ar  was  faii'l.'"  gmid  for  agrieiilt lire. 


■NV'heal.  per  biirhel  . 

Hopper  Ingcil.''.  P' r  11) . 

f'ip  Iron,  per  ton  . 

.st'-el  Hilt'-ls;  pf't'I'U)  . 

.Vieel  R.siks.  per  grros"  (on  . 

'-ct'uetu)  .si  Steel.  t(f'r  1o)(  lair.'-... 
.•'t  rticl  111  a  I  .Sleek  per  lot)  pls.le.s. 
StrueturnI  Stoi't.  per  I  on --.'Itaii)  S  . 

Staple  t'olfon.  per  Hi .  .  . 

Wool,  per  tb.- -1  iineoln  t  loil.iing. 

Wijot.  per  tb.  -South  Down."  . 

Wool,  per  tb. —  .Merino  . 

Sole  I.eatlier,  per  tie . 

Print  Paper,  per  ton  . 

Wood  Pulp  per  ton  . 

Sulphite,  per  top  . 


1  ;i  I  7 

$  l  .im  *1.1) 


ami  "otild  liave  liecn  mo'  e  sm  ce.ssfiil  but  fot  W  to  a  I 

the  sliciilage  of  comi'eteni  laliiu  l•'r^lit  ciotis  ij^P'dig  Win 
ani  Ilm  '  leld  ol  '  egei.ilcles  were  larger  Hian  ' 

in  till-  iire'toiis  ,'iar,  ami  lirotighi  iieii,-t 

I"•_i'■es.  hVu'i,  ’  .  , 

'I'he  salimin  pack  was  di'-'aP|Kiinling.  Tim  i-,,i i ,„  -i 
l•'|■a.scl  Hi'cr  i  afcli  ol  soi  kc'cs  was  not  over  .sugar  Hec  i  ., 
.70  per  cent  of  the  lowc.'U  previous  leciird. 

I 'lues  t'lileil  liigit.  wiHt  a  'ei'  active  ili.nian'l  I  .iimlieiiii); 

Tim  halilnit  fisheries  enjo'eii  a  good  ..fa.soii  ''i 
will)  ifotisidcrabl'  coliameci  to'icos.  Winding  iniica.'c'l  cr* 
fig'iii'cs  are  not  'it  a\ icilalilc.  i'liit  are  lepnfted  .Npl'le"  ani 
to  be  Ilm  best  for  aeveial  vrai.s  past.  ii'eragi. 

The  .sljite  Ilf  Ihe  liiiiilier  industi'  ha.s  lieen  Miiui'g  i.s 
liealHitrr  itnd  nic^iic'  a«  ii'c  Ilian  for  'cars  tmsl.l  fm  I'"'  "i  'he 


in  tnatked  conirast  lo  131.7.  Tiie  onl'  good 
mil  was  Im'.  whicli  yi'lded  7.20o.0i)O  tons', 
o!  2  07  Ion.s  tier  aicc.  as  coinpaied  wttlt  4.- 
2.7:;.oOo  tons  in  HH.i.  co  l.:t2  Ions  tier  acre.  Tto 
Diiiaitment  m'  Vgii-ultnre  fniiii.sh  tiic  fol¬ 
lowin',  1  oniparali' e  figm  e.s: 

I  •'  I I !'  1  4 
Itll.'diels  HilHiels 
per  Aero.  per  Acre. 


I.iimhri'tng  iiperaiiop.s  were  greatly  restritl- 
li'  Hte  siarcil.v  of  lalmr,  high  wages,  and 
lea. "'I  cost  of  sii|iplie.s, 

.Vpl'le"  and  fiiiit.s  g'lteially  fell  IkIuw  tim 


.Miiiiog  I.s  rniiicll'  Is-c  liming  an  important 
fill  lor  in  the  woaltli  ref  tlie  province.  Iniport- 


The  list  might  he  extended  mcletmileh.  .Vbnorinallv  high  priee.q  me  eiiricliing  Ilm  tuo-  1.270.1 
ducer  and  rnnnnfaclurer,  but  inofits  are  nnl  .so  larire  as  inlglit  apiirai  cm  acicccmi  of  ni.il  lecl  i 
erin)  inci’cases  In  the  cost  cef  icrodm-lion.  '  I 'rain 

ruST-W.VR  HDN'DI'I'IONS,  mc  r.  I 

.Meanwhile.  Ilm  liahiltlle.s  of  manufacliirers  timl  culic  i's  icc  Hmir  biiukci  s  li;i\e  been  ' ''„'7el!' 
greatly  reduced  — in  iiian.v  casc-s  wiiied  out  ■  and  lai'gc  cro'iii  btdam  es  c  r.  atcd  This  Is  .s  '  V.  "  '  i 

ver.v  satisfactory  sifnatioii.  as  working  capital  now  ac  c  iiiuul.ilc  c|  will  lie  of  gn  ,ii  tiiilii'  inr'bli 

on  the  return  of  prace.  We  sliould  bear  in  iiiimi  that  Itii-re  is  no  rn-iniauem  •  in  war  iniji  -  "  , 

perity:  that  il  is  wai  luisine.ss  whicli  ha.s  so  iicceic  raied  the  wlicels  of  indu.-li'  :  and  Hic 

termination  of  this  must  rc-acf  mi  itidil.sli  iai  acli'ltn-s  with  fat  n'a.i  tunc  ii;,iill  raciotie'; 

employed  e.xcUisiv'ly  in  this  cnntiei  tion  wdl  c  hisc  down.  Kmdr'd  imimliie.s  stimiilaieil  li'  " 

high  prme.s  will  suffer  liv  the  estatih'hmeni  of  unite  lociiiitii'  ■  omliiiniis.  lixport.s  witl  de.  ',1!'*  c" 

rline  as  l'7urope  irnporfs  less,  and  cinnmndily  prices  'c  iH  recede.  I.alcr  will  lu'cconc  a  'Hut  '",n 

on  the  market,  agBravafeci  tn  the  ic  ttirn  cef  scddieis  in  l.cige  numiiers.  All  Hits  tippears  ' 

certain  t'J  follow  the  establit  hiii'  nl  of  peiiee,  and  Hie  loiiBc-r  Hie  ,vm  I'lidiiies  tho  imii'e  js  Hm 

drastif  will  be  Hm  deiiression,  because  of  the  Btealer  n  omoiiic  p\liau".|ion  of  Mtitope  and  ,'|  i., 

the  effect  upon  her  bti.vitiB  power  We  h:i\e  alreatl'  seen  the  stoel,  mariieis  veut' iil.sed  bv  a 
most  improbable  siiggcstiou  of  peace. 

However,  after  Hm  first  sltm-K  of  readjust  ment ,  we  ma,'  exiie.  i  a  gi'nl  deniaml  for  oiii'  'I'lc 
farm  products,  btiilclmg  material,  farming  ttn  piemen  t,'-.  etc  .  etc  ,  m  ilic-  1 1  li.ibiliiaiion  of  ised  i 
Europe.  PendiuB  this  demand  and  in  ineparalion  for  the  depiession  in  liti.sjjie.s.s  that  must  "t  131 
occur,  the  prudent  inan  will  i«ut  his  house-  in  order.  ing  to 

The  war  is  now  in  its  third  year  and  prosperi.s  of  peai  e  in  Hm  neat  futnte  are  not  s'"!  in 

hright,  but  the  people  of  Canada  are  inotoasingly  determined  to  help  nt  aii'  eo.sl  to  bring  Manit' 

•bout  a  complete  victory  for  the  .Vllie.s.  in  the 

URKBRC  BANK.  the 

The  Quebec  Bank.  Incorpor.ated  in  bSlS.  w  iio.se  assets  we  have  lec'enil'  ai  iiiiin'd.  was  I'l'.iin',! 

one  of  the  oldest  banks  in  t'anuda.  t'nlil  a  feiv  years  ago  its  oper;c.lion.s  were  confined  to  is,,,'  i 

Ontario  and  Qnehee — i.itineipally  to  Quebec,  in  which  iniivime  it  luid  ti  'jilnalih-  I'niinei  -  |,ril' 

tion.  As  we  hud  very  few  hranehe.s  in  this  prorinoe.  the  ai-uuisition  of  llteir  coiim  ction  was  \veVhi 

specially  desirable.  Our  Innnehos  now  number  over  4ni>.  The  fifteen  ijiiebec  Hank  Hranches  , . 

closed  by  ns  were  loc.ated  mostly  In  li-ading  'veKteni  <’ilies  wlieie  we  ate  dtiplicaled  ;iml  the  ''-cp,. 

resultant  saving  will  be  consi'iernble.  'J'lie  dosing  of  Hiese  offices  ga' e  us  over  one  ,  nnivi 

hundred  men.  of  whom  we  wore  in  great  need,  to  stipiiletuent  the  I'taff  at  oilier  offici  s  ''('i.  ir 

-'  You  will  be  atked  to-day  to  pass  a  resolnlion  inereasing  Hte  iiiiiiilic  i'  of  Itirn  tors  ft  om 
spyenteen  to  twenty,  in  orcler  to  iimlude  three  of  the  Quebec  Hank  Direetors 
,  You  are  a'ware  thtit  Hie  rapital  was  rounded  oft  to  $l2.0ii().it"(i  eluting  Hie  year  Iw  Hm  |whent 
issue  of  4,400  share.s  nlloled  to  tho  shareholders  at  par.  The  i.ssne  of  thare.s  in  eotinrction  Irtnts 
with  the  Quebec  Bank  puieha.se  has  placed  il  agtiin  at  an  odd  figiiie.  namelv,  $1 2.3t  1 .7iin.  H.svlc' 
the  outstanding  circulation  of  this  Hank  and  the  Qucliec  Hank  at  the  liigtie.vl  iiolnt  in  |  Flax  . 
December  last  was  appro.ximately  Jto.oon.ooo  in  excess  of  the  present  iiaid-up  c.-ipitai.  it 
may  become  expedient  to  ineiease  the  caidtal  furtlier.  11  is  expected,  howf  'er.  to  iiiiike 
no  issue  before  the  end  of  the  war,  or  until  londilions  warrant  an  im-ieasc  on  terms  f,i\ot-  i  F-T'i 
able  to  the  shareholdets,  tattle 

Last  winter  six  of  your  Directors,  including  the  .Managing  Director  and  myself,  made  |  more  t 
•  tour  of  inspection  of  our  branches  tn  the  f-'ontli.  None  of  ns  had  previously  'i.siteii  aitt  Husi 
branch  south  of  Guba.  tVe  returned  most  favorahly  impres.sed  witit  the  excellent  lonnec-  ('le  gc 
[ion  acquired  in  Huba.  Porto  Riro,  Santo  Doiuingo.  t’osln  Rica  timl  Ihi-  Hriiish  West  Indies  crease 
by  many  years  of  patient  work.  It  w;as  distiimtlv  ad' aniageotts  to  obltiin  a  perjsonal 
'icno'wledge  of  loral  conditions,  ami  to  meet  our  leading  ettstomers.  We  were  pleased  witli  sliow'ii 
the  buildinBS  erected  by  the  Bank  and  our  locations  in  general,  tmd  were  hapiiy  to  learn  ^ 
that  the  Bank  i.s  held  throughout  the  South  in  the  highest  esteem.  i 

'We  also  vi.sited  the  republics  of  Venezuela  and  Colombia.  Since  tlirn  we  have  opened  I  ,7 
Dne  branch  and  will  open  two  others  forthwith  in  Venezuela,  where  Ihe  outlook  is  promis-  .* 
in*.  We  were  gratified  to  receive  from  Vi.sconnt  Grey,  the  lute  Foreign  Seeretarv.  his  '  ^ 

approval  of  the  establishment  of  branches  in  that  country,  and  a  promise  of  support  from  !  '■'ntun 
the  British  Government.  T 

MANAGING  DIRECTOR  DEALS  WITH  GENERAL  SlTr.VTlOX.  ,  tutes.' 

•.'^^^seooadlng  the  ..motion  for  the  adoption  of  the  Directors’  Report,  Mr.  ES.  is  Pease,  i  city  th 
IRce-Prcsidcnt  and  Managing  Director,  said:  —  —  1  BA'rioiil 


'Fh**  t  ill  U*r  tho  mhumu  >  r;u‘  Fsiitniti- «i  :it  i!K  r«  showti  in  ontput  an»l  ^  aln*> 

I  .‘j.’iD.ooo.ooo  Tort.  trtMnpnrtMl  \\iih  1  .♦»!  niM'-  nionth^s  of  th^  Aoai',  4«m- 


'  tn  .V  InisK  »1(  iiian«l  iRnoUhhvI  m  Ihf  pnforl  witp  iiu-  ,  oi  rr;-potnli nr  pf'tifxl  of 

*  1 ’lox  ini  oj?  ihn  in*.;  Ilio  spritic  pipI  in«  r»  .IhOs  in  ndIiio  tor  ilu\t  pcnrvj  arr  psi 


fjoin  sf‘\**n|f'en  i  *  !\vf‘n1.\  h\  pp  .•inifn«)mf‘nt 
to  ilio  liy.law.'^  of  tip-  hank,  to  piosiilf*  for  tii'-  :  --n.inn 
acltiiiion  of  1  ►!(  t'l  tot t*ri*in  tip-  alto  iif' 

Uank  r»uanl.  ‘  ^ 

AFl'ITOHS.  ,,i' 

Ml  .1.  Muiwii  k  and  .Mi,  S  H.  .Mit>  Imll  ."-i  t'ie  t  m 
"CIO  appointed  amiitors  fot  the  ensuing  't'ai.  -■  Tei-.t 

'  -iuf*  ‘  >r-  ’  f 

U  \  N  K  'S  K  ’OK  I  ►  Fa  I  vS  IIAS  •  f»?pl  it  p»r,^ 

...*[*  1'^  ^ 

A  'Oil  of  thanks  'vas  |)assed  to  the  I’rc.si-i-  ,iriipo.s.si  = 

ent’.  \  iee-l’rcsidrnt  and  I'iiectors:  also  lo  Ilm  |H;,,.i,,li 

(lencrat  .Mnnager  an'l  staff.  In  icpi'ittg  to  the 
latlei.  Mr.  ( '.  F,  Nejll.  ilincttil  .Maun';'!,  .said; 

In  thankin-g  '  o'l  on  behalf  of  the  st.iff.  I 
niu?l  first  U»  t  hns4‘  w 'no  nto  nnsf-nt  on 

ntilttHty  duty.  'I'hr  ntimhor  onhsttil  fioni  mir  jj 

rnnks  Is  no'v  and  ^  f*  hn\  f‘  Itrnid  of  f*J 

i-asualttos-  4  I  woimdod.  .'•’s  kiTlod  or  di' d  •  • 

wounds.  1  Miissinf:.  and  ^  pi'isonors  of  war.  1  ||QI|1|n|| 
tako  this  oppottunit\  of  o\pr(  ‘ifnne  piihli'-l\ 
onr  senso  of  lo-s.  and  om  svmiiHtln  for  th** 
lolativrs  of  thosp  who  wiU  not  roiu'n.  ,  rii-vidr 

To  those  who  ate  fiphtinp  otir  hatllos  un  '  ^ 

fltiu  hlnglN  in  ih<^  niidsi  of  inoom  ^hlo  <  M  \ 
hardship,  we  owo  a  heavy  d^ht  of  cratitndf*.  nOMINfO. 
and  wo  feel  that  thi**  Is  roalizrri  in  nope  itioi-a  has  horn 

krenlv  than  the  nton  ^^ho  hr<i»  tho  hriint  of  l^lsf  Dei-ri 


•1.  -Tiio\  .•ir*'  hr.nH«.  p;i>nbh'  in  -I" 

yeara.  ««rm-/-ijn;;  i,,  N.),  :’*>'>  Th^ 

honh-  hu:4!  dHl.  Ut  f»!'  No\ f>?nhoi  .  K‘ir*;  r»tPl 

hT'd  in  d<-'no?n’ n:)  1  :i  iji  >  of  JI.OOo 

4.— -  1  r. ! •T'-' '-7 1  .'^1  iho  ’-a’o  on  p^r  P''r 

ponnin.  L -i  If- r!^-  on  tho-  iw-t  *.f 

May  nnd  Vovoinh.  r;  th#  ffr«t  hatf-ye;^ rV' 
in.'^it  IpM  11 »  I’-nr'.-t  h-  'u;;'  du^  ;i  ud  - 

Hhlo  .m  '}i‘  It  1  •  M;4>  ,  1^}7. 

— Kr:*ir)pi;l  np;  ml  o-t  ••'(bt  .  pnvjild#  in.Mt)ot- 
r^o’K.  N'gw  ^  oi  lx  «.r  .n  \v\-  other  plni’**.  - 
-M’timt:  To  \o.  2**'* 

•  .  I'iaoli  I'  nd*'}  nm.wt  ho  .-o’*  <-*IiTph  n : -‘d  h\- 
'  iriO),  .  p.'t^Hhio  tho  <‘it>  of  Sr 

H\ I'  lnM-vo.  0,,,.  anin  of  *.\i}  Nin-h 

M'  o.ouioi’T  I  'll  '.viiii  iiol-  O'lT 

v.-tM  hr-  ;rTu»-M«.»t  \»  .'h''!  <  hoij’^  rf*«r  ThA 

•  P'-nma  ..f  lAmi,  }•  I’ho,  u--  ..f 

t. mdor.-t  'Viil  hu  •<tnd  •  in  ;L-u  :;!il  pa*.  aiAnt  of 


I  }»•'  nripffd  K-nmAdiato-L 

J  i  ■l.  ll\.Ar’  to  llA  Hi 

•*  n-i  l’-»  -.£.nrd.  in  Sf  Tiyp- 

I  '•  np^dr  a’  th® 

!•  d.  III  Sr.  il-  a'-mihe.  w  ith 

i-top  1  w :  ''.t  i>  r  :ri  he f .  UM  ♦> 

II  U.-  I  1  \  fif  nr  th®  wlodA 

«•<  k.  i>’{t  ;p-t  (.rdinz  to*  Ahov® 

•  to  sny  or 

.J.TnuAry  r>th. 

A.  MK.ssitZK. 

Gj{\  I'lf-rk. 


n;or,  l•rln;;tn^^  an  ndvanro  in  prh  cs.  I  .umlioi-.  |  fou(»\\ 

iii>;’  oiM'ra.l ions.  ho\v*-VT  ?.  wrri'  soriotjcK  li.tm-  \ 

pc), 'll  b\  a  .Shorlagc  of  lalmr  ami  high' w ages.  i  '''’hi’'’'' 

It  w  ill  be  diffi'ttli  1.)  got  IIUI  sulficicm  lugs  pj'-' '  I  u'n  ' " ' 
during  Hm  pre.seiit  wiiiter  tu  m-et  Hm  de- 
m.'imis  expected  next  .spiin  ■.  The  expurt  I’-arle  ‘s’lixei 
was  ;,iiiall  owing  to  scan:'.'  of  lottnag'.  i  )n 
•'ll  1  omit  of  Hie  1  uiitiiiueil  dem.'iiul  for  |iulp 
.'ind  paper  at  piofit.ihtc  price,*,  .sevei'al  new  In  the  |'t,i 
plants  "-ill  connneiic-'  opei.ati-ins  durntg  tim  except  f 

connn.g  vear.  daii'vtng  iml 

.\tioHier  iinpon.'iiit  imliisfrial  de'elopnient  tot .'  'eat.  d 
is  Ihe  eslablishnmnt  of  .sliiplniilding  'ai'ls  on  highest  pric 
the  I’m  ifir  HoasI  Maiilifaetn 

MIDDHI';  WF..S'I'  PnON'lNi'i;?!  .'CHI',  espe,  la 

'I'll'  grain  rioii  in  Hie  Middle  West  pi'om-  ether  war  si 
ised  to  lie  even  larger  than  the  rei  nrd  crop  "  ‘''  (‘  high,  at 
of  131.7,  bill  during  the  last  week  of.lul',  ow  -  "‘"'king  i  las 
ing  to  damp,  hot  weather,  an  epidemic  of  rust  I'-xporls  ol 


follows'  'III  Ill'll  1  a.  iji^p  manv  officers  wito  are  putting  forth 

’  j,,m  .splemhd  effort.*  with  unfailing  <  heerfulnes.<= 

i-opper  nmiie  .  .H'li’inim  *4 -Si;  Oiin  under  increasing  'luties.  It  i.s  not  e.asx  to  .  oii- 

Xi'k- I  matte  . ;t(;3,tiim  i  .7],".2.".dno  duct  Hie  business  viihout  so  man'-  of  our 

Pig  Iron  .  1. 'll. nan  f;'(,s7,(mn  i  traincri  men.  The  depleted  ranks  mtisl  be 

(  told  . 7.S27."iP'  T^.ij  4,030 1  filled  nlmosf  enlirel'  bv  nintor  clerks  and  bv 

.‘4il'ei  . X, 030.0011  3.7:1(1,0110  girl.s  without  hanking  experience  ami  Hie 

,  ,  ,  lalmrs  of  otn  tra(ni-<i  men  are  Hi  is  intemo- 

l.l-l'.t  fjed  Had  we  not  been  able  to  sei  ute  the  sei  \  . 

in  the  Pt'-"'im  e  ut  (.Juebec  croi'S  were  ater-  jcps  of  a  large  nuni'oer  of  cap.ahle  g;r!.s  a.s 
age  except  liH'.  and  pra  es  'vero  high.  The  *  clerks,  the  staff  sitnation  woiild  lia'c  i.i  en 


ntilitarv  duty.  'I'he  number  enlisted  from  onr  DIVIDEND  NOTTCES 

I'MUk.*?  IS  now  and  wr  hn\F‘  lira  id  oi  _  _ _ _  ^  _ _ 

T  t:.;;:ng:";^;:lA  m^^in:!rr:  Dominion  Textile  Co  Limited 

lake  this  oppotlunit,'  of  expressing  pul.tici'  WUIIIIIIIUII  IC/lillC  UU,  kllllllCU 
out  sense  of  lo-s.  and  onr  s'mpatb'  for  th--  -SOril  K  OF  OnillFVH. 

telati'cs  of  t'nose  who  will  not  retu'ti.  .  j  j  1  1-  j  ... 

To  th.vso  "ho  ate  fighting  our  battles  un  '  fhi'Pe-qnaricr.s  per 

fhiu  hlnglN  in  ihr  niidjsi  nf  inrom  i\hjr  <  ont  M  \  r)  i  rofn  rrd  Stock  of  the 

hardship,  we  owe  a  heavy  (iebt  of  gratitude.  DOMINIO-N  lI'.XTII.k.  <  OMP.A.XA  .  Limited, 
and  w'c  feel  that  litis  is  realize'!  In  none  more  has  hern  derlarod  for  ihc  quarter  ending 
keeni'  than  the  men  who  lira)  the  biiint  of  3],st  necemht  r.  P'lli,  paya'ilf  .faniiarv.  I.'ith. 
their  departure  to  a  great  extent  I  refer  to  shareholders  of  rreord  Deermbei 


daii-'ing  imiustr'  had  another  v  et  y  s.nisfac-  serious  indeed  The  total  numb—  of  girls 
till  .'  '  eat .  1  hco.sp  and  hiiller  commanding  Ihc  employed  on  all  posts  has  crown  to  717. 
highest  price.':  on  recipd  r,,,.  |),p  F7xe(  tilt' e  Offji  i.sks.  'our  ap. 

Mauitfiti’t uiecs  h.sd  ;i  busy  and  pr'ifitajile  prevai  i.s  naturally  a  rnatter  of  import.aner 
.'ear.  es(iei'i,a|l.-  thets,-  making  munitions  and  .and  .an  .adderl  eni  otiraBement.  We  en'leavo* 


other  war  supiibes.  I.alm*'  w.as  si'arre.  wage.' 
were  high,  and  innncy  was  spent  freel'  In  Hti. 
working  (lasses. 

Exports  of  giiiin  and  daii'  prodm  t.s  from 


to  use  o’lr  best  effoits  at  all  tirne.a  in  the  ;n 
terests  of  the  bank,  ami  it  is  pleasant  M  kiio" 
that  w  e  enio'  >  onr  confidence. 


.Ifhli.  13  If., 

By  nider  of  the  Roat'l. 

.lAt?.  11.  \vi;RB 

Secietarv-Treastir'er. 
.Montreal.  ISfh  I'm  ember.  131fi. 


CANADA  CEMENT  COMPANY 

UMITKIl 

rni  lT  RF\(  1  SH  \RFH0M>Fi;S. 
fllVIlHMi  N't.  •> 

.N'OTK'K  IS  HEREBY  (ilA'EN  that  a  dixi- 


1n  'onne,  tion  w  t'n  Hie  .staff,  one  thine  dend  of  for  Uie  three  irtonlh?  endinjt 


set  in  Hironghout  southern  and  sontli-wrsiern  I '''‘'’’'*'■3*  .sl'o'y  lemarkable  gains  O'er  H'Ki.  above  all  others  must  be  liorne  in  mind  -onr  Dceember  dlst,  1316.  heirg  at  the  rate  of 


Manitoba  anrl  parts  of  bSaskatehewan.  < 'rops  I  ’*’e  <nse  of  wheat 


in  Ihe  affected  distrii  ts  were  practioalh-  ruin¬ 
ed.  Ibo  rciiiin  being  only  from  .3  lo  10  hushels 
an  iicre.  Hail  storm.s.  also,  have  been  more  " '"'ot 
ntmterous.  more  severe  and  more  wndespread 
Ibaii  for  man,'  'cats  past,  tn  sonthern  ,M.  ' 

berla.  and  in  southern  faskatcliow .ait.  from  , 

We.' burn  w  est,  excellenl  crops  w  rie  Itar- 
'csiecl.  Floui 

'I'be  following  e.stini,ate  of  the  1314  crop,  as 
compared  with  ini.'>.  is  furfrished  bv  the 
"iliaip  tirowers'  Iluidc." 

1317  13  14  Chce.se  (boxosi- 

Hnshels  Bushels.  1 

When! .  311.700.000  I  hS. 40.-,. 000  Butter  ipkges  )- 

flats  .  330. inn. 00"  27(1.177.000 

It.srie'  .  0?, TOO, 000  IX. 71.7. 000  Eggs  (cs,"esi  — 

Flax  .  7.700.000  f.  770.000  ' 


(ti'sin  and  Flour, 

:  I  7  1  3 1  (t 

(  bu,'lirls  (  - 

'1  (.02  7.00(1  3  1 .1102.000 

bti  ^  heist — 

•x.  tt'i'  .OOO  24.04  t.OOO 

lui.-hels  ( 

1 44.01111  t.sio.nno 

t  .*ark." '  ■ 

1,7(11.000  t.Xn.OOO 


I  moral  obligation  to  do  the  verx  b^»  wo  c.an  -e-_.  annum  (on  the  paid  up  Preferepee 

for  otir  men  retttrr.ing  from  the  front.  This  1  v  j  1  j 

lncre,sse  war  is  wearing  down  the  fine  enge  of  our  f  ompany  lias  been  declared 

feeling.s  in  some  respects,  but  it  must  not  he  und  that  the  same  will  he  paid  on  the  Kith 
777,000 .  .allow  ed  to  so  dull  our  sensilnlities  that  we  day  of  February  nr.Tt.  tn  Preference  .‘share- 
.  could  ever  accept  the  sacrifice.s  of  our  men  holders  of  record  at  the  close  of  htisincs.s. 

"'^n  ay  a  matter  nf  course.  There  are  prolileins  -jOiT 

t.Ttr  ooo  ah-^sd  for  us  In  dealing  with  them  as  we  wiM,  Vranefer  Books  of  the  Fompanv  Trill 

to  deal,  but  'we  are  full'  prepared  to  give  Hie  ,  ,  .  t-  >.  ,  .  ,^'2.1 

1-0  .100  (future  of  tbr.se  men  our  mo.sf  serious  .smsid-  Fehruary  1st  10  lOth.  both 

I  erallon.  tncinsivr. 

Increase!  RUARD  OF  DIRK' 'TOR?  Directors. 


1  nor ease 
2PS,OO0 


7  42.000.000  434.1(.7.ono 

I''armct's  have  im  iea.sed  Hicir  hoWitigs  of 
tattle  and  .'^licep.  and  dairying  has  rece.'cd 
more  attention  than  fornierl'. 

Business  conditions  throughout  th.'  MVsl 


le-.ih, .1)1)11  I  .umliering  operations  have  licen  acti'e.  and  c'lr  Veip"M  R  lOavis  r;  if  D  ees 

have  .nc  eibsed  their  holniMgs  of  pulp  and  paper  mills  havo  been  running  to  ,  j  V  Ross  R  M'lc^  Fa^e 

.sheep,  and  daiiying  has  rece.'cd  full  'apacity.  '•  '  *  -U'ACD.  la  . 


Huilding  has  continued  quiet,  as  elseTxhere. 
Roth  wholesale  and  retail  trade  leport  con- 


2PS,000  i  The  following  ■were  elected  Direetors  for  the 
ensuing  year:  Sir  Herbert  S.  Tfolt.  K.B..  E  l. 
1  "4.SP0 1  .p;  p  I'  .lohnston.  K.C..  .las  Rtrimond. 

I  G.  R.  rrowe.  D.  K.  Elliott,  Hon.  W.  H.  Tborm’. 
;  Hueh  Patqn.  Win.  Kobertsoti.  a  .T.  Brown. 
"  ,)K  <'..  W,  .1.  Bheppani.  t'.  S.  Wilcox.  F  Dy- 

ment.  ( '.  F.  Neill,  M  B.  Davis.  G.  H.  D  .sg.aii. 
ng  In  r'.  Riackadar.  .1.  T.  Ross.  R,  MacD.  I’ater- 
,  son.  G.  G.  Stuart.  K.t'. 


.I.s.nuary  3tst.  1317. 

The  Transfer  Books  of  the  ('ompany  w-ill 
lie  closed  from  Fehruary  1st  to  Idth,  both 
tnei’isive. 

By  order  of  the  Board  of  Directors. 

H.  L.  DOBLE. 

Secretary. 


The  Merchants  Bank  of  Canada 


ire  good.  AVholc.salo  hoti.ses  report  an  in-  ditions  genef.all'  satisfactoTw .  and  collections 
■reose  in  hnslncs.s.  and  collections  satisfactory  good. 


C.  ('.  Riackadar.  .1.  T.  Ross.  R,  M.acl).  I’ater-  ARTFRI.^  IHFlDEVIXi 

son.  G.  G.  Stuart.  K.t'.  ,  .Notite  is  lierohv  given  that  a  dividend  of 

elected  President.  Mr.  F.  I,.  Pea.se.  A'ice-  OuarTer.  being  at  the  rate  of  Ten  per  cent. 


on  the  whole.  Rctailer.s  arc  buying  careful!' .  ,  M  VRITIMK  PROVTNrF«  p 

show'in.g  no  disviosHion  to  ov  er-stock  i  p.nvE..  F,  1 

I  ^ •'t3''>l'r"e  F'ro' inces  have  prospered  ex-  ent. 
ON 3  KID.  vcptioniilly.  Steel  plant.'  were  cmployted  to  i  — » 

The  past  year  was  a  favoralilr  one  in  the  their  utmost  capacity,  and  mills  and  factor- 1 


President  and  -Managing  Director,  and  Mr.  per  annum,  upon  the  Paid-up  Capital  Stock 


F.  F.  B.  Johnston.  K.C.,  ixeconcl  Vicc-Presiid-  of  this  Institution,  has  been  detlarcd.  and 
ent.  will  be  payable  at  its  Banking  House  in  this 

- - - city  and  at  it.s  Branches,  on  and  after  the 

TV,»  Pirisoei.i  t.  Arat  'lap  February  next,  to  Shareholders 


Province  of  Ontario,  cxi-opt  for  .ngriculturc  ies  in  general  were  husy  with  war  order.s.  The  Financial  -nmes  is  printed  and  pub- ,  k  enoiners 

and  lumbering  and  the  butldmg  tiadc.  Agri-  Farmers  did  well  on  acitount  of  hifih  prices.!  lished  at  333  Craig  Street  -West,  Montreal  '  af,  ilnol-v  ^  hu-int.'S  on  the  loth 

culture  has  hitherto  been  Uie  Iiasis  of  Ont-  The  trade  in  dry  and  pickled  fish  enjoyed;  .  _.  .■  ,  Janua.?. 

ario’s  prosperity,  with  UnnberinR  next,  but  great  .actix'ity.  with  prices  at  high  -water!  w  '**•  “OiRreal  Financial  Times  Pub-  By  order  of  Uie  Board.  -  • 


culture  has  hitherto  been  Uie  Iiasis  of  Ont-  The  trade  in  dry  and  pickled  fish  enjoyed; 
ario’s  prosperity,  with  lumberinR  next,  but  great  .actix'ity.  with  prices  at  hiRh  -water 
last  year  they  were  both  eclipsed  by  manufac-  mark.  T>e  lobster  catch  exceeded  that  of  the 
tures.  Plants  wpre  worked  to  the  fulle.st  <apa-  prevloys  season,  and  prices  wrere  satisfactor.':- 
city  that  labor  conditions  would  permit,  -while  ^^bering  operations  aliout  — luail^  -thoae, 
agrieullurai  conditions  were  ver.v  unfavodlbl^^^^^^  previous  year,  andj^w;  Tvere  good?' 


by  Th«  Montreal  Financial  Times  Pub-  By  order  of  Uie  Board.  -  -  -  • 

lisblng  Company,  Limited.  Montreal.  T.  K.  j  D.  C.  .Mat^row. 

Dickinson.  President;  D.  E.  Siuxdwel). '  General  Manager. 

'  Vl|i-President.  ^Montreal,  36tb  December,  191i^ 


r 
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/WK  HARRIS 

oorv 

MINaW 


'BAOSSriSA 
SOURa  OF  UNTOLD 
WEAiniON  PAPER 


A  little  over  a  month  ago  I  happened  to  be  waiting  for  a  train  which'  . 
as  usual  was  late,  so  to  kill  half  an  hour  or  so  I  dropped  into  a  broker’s  to  the  t>iren  Song  of  the  Sugar 

office  took  a  chair  and  quietly  looked  at  the  quotation  board.  By-Products  Company,  Which 

As  I  was  practically  a  stranger  in  that  city  no  one  recognized  me  so  Thirteen  Mills  in  Three 

I  Irad  ample  opportunity  of  studjnng  the  crowd  of  nearly  two  score  who  Pi-ofits  On  the 

A-ere  eagerly  watching  the  ticker.  First,  and  Pay  Di^  idends  AH 

Along. 

Presently  the  operator,  who  apparently  was  also  the  manager,  men-  _ _ 

tioned  the  fact  tliat  it  was  a  nice  day  and  took  the  empty  seat  adjoining  ^he  Pin«ci.!  Time*  is  favored  (by  a 
nune.  iSaturally  we  conversed  about  the  markets  so  after  a  few  minutes 


Mainly  About  Mines 


■'liiieii,  ;r!  tl'.c  n'.otith  of  December 
‘  •'  '•'■D''’  luv.s  of  ore  and  proiiuccd  $133.- 
SoO  wort^.  of  bullion.  Tiu'  toiin.afc  treated  i 
••vor  c.\ia  laied  !u  only  tl.roc  inotitli.''  previous-  ! 
1  1;.'  and  talut.’.s  tvore  i'.iftlier  in  oul.v-  two 
moiitiis  of  the  year.  Tiie  total  coat  per  ton  i 
v.a."  rioue  ii  eleven  cet'.tis.  whii’io  ip  face  of 
the  eontiiiucii  hijrh  cost  of  miniiift  materials, 
provideii  .1  enrprjso.  The  a\ erase  value  per 
;  ton  n.n.:,  thTO.  which  is  birthcr  than  for  any 
iMOiitli  July  and  about  the  averatte  or 

the  y.  at.  ! 

V’lSi  .ife,.  for  the  twelve  months  of  last  year 
'  i'..-e  .as  follows;— 

Total 

'  Ton-  Rullion  Value  Cost 

.'ilonili  Milled  I’roducrd  Per  Per 

Ton  Ton ' 


;  v; - - :  T’'  The  PinwiciB!  Time*  is  favored  (by  a '  . .....athoio  iToi.-iSh  i.i 

mine .  Naturally  we  conversed  about  the  markets  so  after  a  few  minutes  reader  who  desires  our  adi  ice)  with  a  cir-  i  o7h ' 

I  asked  him  "What  is  that  stock  Newiray?”  and  without  a  moment’s  hesi-  cuUr  issued  by  the  Sugar  cane  Dy-Products!  .  '.37.^00  iT:>nn  V.f 

tation  he  said  "It  is  a  copper  located  near  Raj'  Consolidated.” 

Later  I  asked  about  several  other  prominent  stocks  and  in  every  single  the  company  is  going  lo  revolutionize  j  21  r.sio  ..um  o.-  in  November.  im.nTs 

.....  A,*  «  xt_  X  It  1  ’xt  xi  J  pspCT  indUStTV  or  else  go  bust.  !  rv  ‘obrr.  mvl  *Jn3.rt74  Oti?ior,<g  In  Spi 

instance  he  c.‘i''e  me  wrong  information.  I  then  talked  with  others  and|  if  ^  certain  cheery  opumi.srj  on  the  part  of  stinmporL.  -  The  new  vein  diseovi 
purposely  asked  a  lot  of  foolish  questions  just  to  *§66  what  the  replies  promoters  and  an  entire  disregard  for  "O''- 

would  be  and  the  information  volunteered  was  certainly  most  amusing. 

For  instance,  one  man  told  me  the  capitalization  of  Newi-ay  ■  n>Ti:. 

$5,000,000.  whereas,  it  is  only  Rl.OOO.OOO  —  another  infoi-med  me  that,  “it  is  not  strange  that  the  ingenious  toinds'hVf%o7.;;;i.'^’%;^;  £ll!,,'7Vro^^Vh-'!!l 
Xipissing  was  a  Porcupine  stock  that  produced  gold,  whereas  it  is  a  Co  bate  been  working  to  find  a  on  k.  to  tin-  b.iici- 

oait  Stock  and  it  proouces  silver.  Of  course.  I  did  not  talk  to  more  pulp  bccauic,  at  um  ran  the  .•’ore.si.s  are  be-  muo  r  coi 

than  five  or  .six  different  men  but  I  am  satisfied  the  others  knew  no  more  <k'n’-»Q«i,  a  would  be  only  a  short  tin-.e  '’•ni,.l7'7','n'mi  ''woVi'  iia 

than  the  ones  I  spoke  to,  for  the  only  thing  any  of  them  seemed  to  be  make  no  paper.  th  n-r-f.,!;,  hiVi.  Ti^".!-..-.’^ 

interested  in  was  what  stock  to  buy  for  a  quick  profit.  “But  science  has  come  forward  with  an  '’.7.7,.  -7.1' V 


nrsi,  ana  t'ay  uiMdomis  AHi^''“  . sa.nio  uj.fs:  .i.ii  2.T1 

-M.ir.h . .3*,.3rtO  173. 7:(  S.pfi  2.*!< 

Along.  I  April . .37,50i»  177. *17'  4.7S  2.40 

. 30,400  lOO. 4.32  2.44 

■  I.Tiint' . :{fi,7('0  17?.7<">  4.83  2.3*1 

Jul.v . 3S,1.-0  170  370  4,70  2. .37 

The  PinuiciBl  Time*  is  favor-ed  (by  al^usi . .  i79!.330  4.48  2..S3 

sadcr  who  desires  our  adiice)  with  a  cir-;  o7r.''.‘. io'soo  li^iono  {.‘on  r.'so 

liar  issued  by  the  Sugar  Cane  Dy-Products  !  27.000  177.000  4.87  2.8s 

impany,  Widener  Building,  Philadelphia. ' ’7^^  •  1 . 183.300  4.70  2.77; 

‘”‘"“'',“5  ••>»  wove.  :,',:,r.77,r;i,v'7. 7;™";?:;  , 

At  tt>c  coiup&nv  is  oOiDg  lo  rcvolutioiiiZ6  j  2^  t’utii.'o.*'  ii>  Xovemb^r,  oun*'r«sj 

e  pulp  and  paper  industry  or  else  go  bust.  i  in  fh  •.■.hrr,  :inri  •703.074  otinv.'e  in  Soptrmbrr. ; 
a  certain  cheerj-  opUmi.sra  on  the  part  of  StmmrprL.  -  The  row  vrln  disopvorood  in  ! 
e  promoters  and  an  entire  disregard  for  '7  '  ’i'*  .200-fo.-,t  lovoi  on  thoj 

ich  little  things  as  expert  rcpor.s  on  .iic  .  7v,.;7.u7'Vi?;  ! 

PritS  or  it>j  pAlCQtS,  Arc  cnou^^h  to  cnijUrc  l  R’rarl*  >*1*0.  antj  laUin  in  witl»  tbo; 

ccess,  il  )rill  be  %ory  Mjccessful.  iSv.y^  the  lo-  aicd  f»  \v  irorith?-  r.'^o  m-Ms  nat**-' 

rculur*  *  j  ♦.»  ib,.  po.  Ot  thr 

“It  is  not  strange  that  the  ingenious  minds  '  ZZZZ 

the  world  ha\e  been  working  to  find  a  on  •’•■  .sinin-.i-...  k.  h  a.i.e  t,-,  n..'  b.  iiof  tim'  ,in 
bstitutc  for  wo»id  for  the  tnaking  of  paper  oxttn-,.iii  .if  tiio  \,;ii  st  vio-.  •.I'm  yi.  i.lo.l  .  in  ii 
lip  hceai;.5c.  at  the  rate  the  .•’ore.sts  are  be-  rr'''!;''  ''’'"'  e.,  u,--  cont-roi  at 

2  d-yniided,  it  would  be  only  a  short  time  '  ’■'’‘■•'’ui.t' ro... 

fore  we  would  have  no  puip  and  therefore  'ZtZuZZ  ZZ 

ake  no  paper.  tb  •  lii.-  f.„,t  i.-vti,  tiio  wut  will  b.- 

*‘Bul  science  has  rome  fr\r\\.nrt}  uitb  :>n  mad*  l--  r.l'.f  tlutv  \iir.>  iino»,\ a‘T-o*i  «i'i  (b< 


.  .  .S2.nt0 


ininutG  or  twcb  supat  cano  in  its  crushed  stat* 

In  talking  with  him  I  leanicc]  he  vars  an  old  customer  of  my  firm  and  patents  on  his\ecrer*^inmeelse^ 


interested  in  was  what  stock  to  buy  for  a  quick  profit.  science  has  come  forward  with  an 

.  answer  to  this  sertous  ciuesiion.  for  a 

Ihese  men  were  not  investors  in  any  sense  of  the  viord — they  •were  niaater  chemist,  who  combinod  rare  hnsiiu'.ss  nV7i'  ■ 
spc-culatovs  and  I  an,  l-ather  d, an, able  in  nains  that  word,  for  gamblers,  'ZtTJJi'J'.'l.l 

would  probably  be  the  con'ect  definition.  They  did  not  know  or  care  years  ago.  He  started  working  miictiy  on 
to  know  about  a  stock  so  long  as  it  went  up  or  down  and  they  could  win  a!  ''’f'  ',7  '  ' 

lltliP  motlCi'.  would  hate  a  wonderful  pi'opositioii.  It  tool;  I't'";  ' 

On  the  u  all  in  this  room  hung  official  bullentins  ginng  information  of '  rZIZ/  porsit i,  ;Ke  in  the  J,„/, 

ali  kinus  on  eveiy  listed  stock,  but  I  dare  sa\-  these  men  never  looked  at  the  man  of  science  finally  triumpiKd  over  m.i.i  >• 

these  biillctiii.s  c.xcept  to  see  the  number  of  shares  dealt  in  and  the  open- 1  difficulties  and  accompiiphed  his  otpcct  7.7  . 

...  by  diacn\r’.-mg  that  the  woody  fibre  of  su.t'.ar  i„.  ^ 

mg  and.  closing  lil’ice.  j  can*  would  make  paptr  pulp  considcr-rd  tfi  rntn  • 

Just  a.s  I  was  about  to  get  up  and  leave  the  door  opened  and  a  man!  if  not  superior  in  every  respect  to  riv'.,-  ■! 

,,  ,  .  ,  .  .  •  r  .  .  ,  ,  .,7  .  X  I  that  made  from  wood.  The  material  used  i.s 

v,alKed  in  who  instuntly  recogmzod  me  although  I  could  not  recall  him  for  a,  known  as  •Bagasse,-  which  i.s  the  name  given 
minute  or  tWf».  sugar  cane  In  its  <;ruRhed  state,  after  the  7-.,  m* 

T  T  ,  ,  T  ,,  X  J.  J"  -ezlractioti  of  the  sugar  juices.  He  secured  frein  i 

Jo  talking  with  him  I  learned  he  vars  an  old  customer  of  my  firm  and  patents  on  his  secret  processes,  and  it  is  ic  ' 

had  bought  .100  shares  of  Newray  when  it  was  selling  around  •10c.  but  patents  wbich  are  now  owned  abso-;'  ”',”57 

had  sold  out  again  %vhen  it  reached  tOc  thinking,  so  he  told  me,  to  buy  it  pany.  j 

back  again  on  s(-mc  reaction  and  as  the  reaction  had  not  materialized  he,  •'  Maple  Sf*irT.  ;  7  ' 

had  Dut  his  mono'x’  in  other  stocks  The  Sugar  Cane  Bj -I^i oriucts  Conipanj  'o  1  ,, 

ridO  put  mo  money  in  oinei  ..VOCK.s.  incorporated  under  tb.>  laws  of  the  smir  of  M  • 

Ihis  man  owned  a  small  grocery  located  several  miles  from  thebrok-  Delaware,  witb  an  autbon/xd  ioi\","»  shnro=  ”  ^ 

office  .“ro  I  asked  him  how  it  was  he  could  get  downtOAAm  so  early  and  f.f ■ -’'*7''’  ''^v' 

*  value  *10  per  share,  auo  :-harcs  oi 

he  intorni'Kl  me  lie  had  been  so  successful  dealing  in  stixtks  that  he  had  common  stock,  par  value  ?io  per  share.  Tbo 

pul  u  m:ui  in  charge  of  the  grocerv  and  was  now  devoting  most  of  his  time  n.v-Produf;ts  rompany  ow  ns  pto- 

'  .  ^  -  *  •  ents  on  Us  proce.ssos  and  products  for  the 

.‘■.peculation.  I  Cnited  .States,  and  has  iiatcnis.  e itber  iss.icl  ■[  |,, 

jJf’  had  b'-'-on  more  than  successful  in  a  smaJl  way  and  informed  me  he'  lor-  other  siigar-iirorincitig 

1  ■  ,  ,•  X  /•  •  •  J  J  ,  ,  -XU  This  IS  a  story  of  th-  magic  o, 

Ilua  Mf.hOU  in  cash  besides  a  long  list  of  secunties  and  a  good  balance  with  modern  mechanics  and  cliemistry  dc\,lop- 
this  lirok'^r  money-making  iijdiistry  on  whit  ,.p, 

,  1  formerly  a  waste  prodii-t  of  the  sutnr 

rho  sectu'ities.  however,  were  all  being  earned  on  margin  and  when  li  buBiness.  for  naga  sse  at  jir'sont  is  pra.'tic-  ^  . 
pointed  out  that  a  big  break  in  the  market  would  %vipe  liim  out  he  laugh-,  vaiueicRs  and  most  miiis  burn  it  to  di.- 

,  J  ,  ,,  xi-  U  ,  XU  X  ,1  TT  pos®  if-  Wo  will  thus  work  with  a  r.iw  , 

ed  and  sjud  they  would  never  get  mm  as  he  knew  the  game  too  well.  He  material  of  very  low  cost,  and  which  can 
knew  others  )iad  lost  their  monev  but  thev  were  blockheads  and  he  had  it|  obtained  in  practically  unlimited  *iuantj- 

all  avrangeti  with  stop  loss  orders  so  he  could  step  down  and  out  AA'henever  "Our  estimated  cost  is  .?9..20.  im  indir  ;  't;c  •'""'.J 

the  mai-ket  went  wrong.  i  Bagasse.  Ubor.  overhead  and  other  cfw;<.  to  ; 

,  ...  ,  .  ,  .  ,  .  ,  ,  ,1  produce  from  a  ton  of  Bagasse  qinuitdir;-  of 

He  took  great  pains  to  e.xplain  ms  scheme  to  me  and  a£sui*ed  me  he  pn^^r  pulp,  non-fibroti.s  ceiUiiose.  .iic-ihci. 

intended  to  keep  on  just  as  long  as  he  was  ■finning,  but  tvould  "chuck  if’!  fertilizers,  etc.,  which  are  very  eonscr-..3tivc- 

I  ly  estimated  to  be  worth  .$.12.50.  leavin;  an  "-‘"on 
quick  when  he  saw  a  breaiC  coming.  estimated  net  profit  of  $21.0ii  iter  ion.  'J'lx  M"  1"  “ 

1  told  him  I  had  heard  hundreds  talk  just  like  him  and  that  in  mv  fif-,  fi?oir-es  are  carefu’.iy  eaicuiarcd,  and  ,>.■  be- 
iccn  .years  ol  exnoncnce  I  had  tailed  to  find  one  that  finished  a  winner,  i-c  our  earnin''?  hut  we  imve  .  rmt,  "• 


I  ■f.>.it  I-tcl.  Tiic  .To-.v.-ut  will  b.- 
I"  t.l'.i'  tliiiv  \iir.7  A‘i*o**i  tin  XU* 

'  tsithin  n  (jjsT.'inro  of  ;i*i»  r»-'ot  frtTui 

•  :'f  T"  p:A*\Li»-  fA*r  j'lirthA-r  flr\fl4*p- 
’*•*?  '•  n  ill.  a?)  ’HtTfaso  in  itnpiia)  vill 

•  4»f  .4.  tupUirifc  til*-*  *-ap»- 

•n  ll  jrf  i!;.'  iiit*MUi*»n  of 

•  •■i*o  !•»  ■  ;  !1  tli'^  ti>*otin;;  rhir- 

I  p»**'.v  pt  ‘nerth.  '' I'rti  .Uc 

7  1»4‘  a-k*./  T*>  .xani*ii**n  th«'  *v$p;tHl  in¬ 
i'  i-  Hai'i  tiiA-  A-ompnn;.  y  ir)i''nti4»n  to 
'.  •  n  ;••*!•'  uf  tht’  i?  crt*.'!.- ■  vi  fltick.  a-S  it 
ivJii’  lliitl  .^:o0."00  w  ill  a*  •-o)npli>h  nil 
.♦•«!reil  ll*  iiiiro'  a  .satt.‘"taotor\ 

ih»-  nmi"  t(»  inakr  ii  a  snTist’‘0’fO!\ 
'•"lucAr.  I'lii  r.s  t-br  any  l>io»'k  of  th*' ’ 
«  k  5  i  a  .Aha?  «'  havt-  alrt  adt  horn  i 
'!■  h'Jl  :hf  p!-.‘-rr.*  y!,.-!!-*  I.oldorA  Mill' 
*'•1  ’ll*  i>ri\<]c^#  4,;*  irn.-.yfjhlnft-  pio 

■•oritn'i:  I4.  tlii-ir  bri'oro  un- 

liiii;*  \s  ill  !*.•  li  hy  the  v'oin- 

<  on.Hulkialrd  And  bnietiUii;  4.  o. 

nada.  IJmitrd.  iuak«y  ih*  fidhivvin^' 

'  ♦.!  of  4»rr  rrt  .  ipt.',  a,  Tiai!  Urr 

1  ,  t**  21,  i»nd  from  <»a  i.  1  to  dalf. 


OIL  I-LOTATION. 


quK'h  AMieii  liG  a  ureaiv  cuiiiiu^.  net  profit  of  $xM.0n  itor  ton.  Tin '  f 

1  told  him  I  had  heard  hundreds  talk  just  like  him  and  that  in  mv  fif-,  fi?bir-es  are  carefully  eaicuiared,  and  we  iie- 
iccn  .years  ol  experience  I  had  tailed  to  find  one  that  finished  a  winner,  jn^  our  earning?,  but  we  iiave  .  rcit,  ;•;•  .i 

He  listened  to  me  with  a  bored  expression  so  I  said  to  mvself  “what’s  the  o'lrsei-  es  with  'he  figine?  ihowr.  d:  ti-i.* 

use.  knowing  that  nothing  would  change  his  opimon  until  he  tound  him-  ba?ed  on  a  .\et  profit  .11  only  snum  per  ton. 
self  without  a  dollar.  ^^e  practieal  detail.?  in  the  piodm  i i  >n 

.As  J  was  leaving,  ms  inend  who  had  hsteneo  to  oui-  conversation,  j,,,  ,t,at  we  bfiie>e  tba*  we  :u-  past  the  '.x- 

agiked  me  if  I  thought  N’ew  i-ay  a  good  ijuy  at  the  pi’esent  price  (it  was  pn  imcntai  stage. 

qimted  at  n1.04  that  monung)  and  I  told  him  if  he  would  purchase  a  heen  perf-ected  and  an,  prote-  trd  ti\ 
thousand  shares  and  put  it  away  for  a  year  or  two  he  would  no  doubt  letters  patented,  -niere  v  ni  be  ;in  aimoo  un 

,  .  .  xt.  i-  •  1  .  -i  'J  <#/-,]  K»  ‘J  1.  ..T  limited  supply  of  i‘av.  material  to  di-av.  frein. 

have  a  nice  income  irom  the  cimdenas  it  would  pay.  Oh  I  said  he,  1 1  easily  obtained  at  a  very  low  (0.-11,  and  ti.er 
don't  want  to  buy  a  stock  for  di\idends  I  simply  want  something  for  ten,  is  an  enormous  markrt  for  our  nrod.ict..;  t-m 
or  twenty  points  profit.  Well,  I  replied.  “Newray  will  doubtless  show  .j,  7^,^. 

you  ten  or  twenty  points  profit  in  a  few  weeks,  but  lake  my  word  for  it  w-  ii  eater,  and  no  indications  of  tins  .  imdi- 
you  can  never  make  any  money  bujing  stocks  that  way  and  the  sooner' lehe.cu  m  the  .uturc  wiUiou'  01. 
you  le<irn  your  lesson  the  better.”  “it  i?  <20  the  basi.s  of  hk  foregoing  ar-.-ay 

Now  my  object  in  reciting  this  little  incident  almost  verbatim  is  be- 
cause  it  had  its  sequel  a  few  days  ago  when  the  man  who  oiATied  the  “w-o  have  loca-rd  our  fir;.*  miii  at  .\fw 
grocery  walked  into  my  Toi-onto  offi^-c  and  lielieA  e  me  I  never  saw  such  a;  ’’ our  nOi’MR'^,’'p“a 

changed  man  in  my  life.  property  of  i;  acres-  ar.ri  has  v.atvr  f’r,u(agi' 

Only  a  month  ago  lie  was  happy  and  gay  without  a  cai'e  in  the  world.  raUrrad  sKimgs. 

but  the  minute  T  looked  at  him  as  he  walked  over  to  shal<c  hands  1  knew  '  i.4nnc«‘iinr. 

,  ,  .  “.\cw  Iberiti  1?  ibf  count:.-  fx-at  of  Il.-n:. 

he  had  several  kinds  of  trouoie  on  his  mind.  Pariph,  th.-j  capital  ciiv  of  iim  •.-(..■b,.  ami 


Tin  ml  f.*la!imi  proec.^s  will  proliablj 
piai  an  impori.mi  part  in  the  snccc.“Pfnl 
trea'iin;,!  of  low  grade  ores  at  ibe  f'obalf 
iiiilx  iioii'  tbi-,  (iaic  foiward,  .Already  five 
coi'it.ariir.s  i.i-e  opcr.gt'ng  mills  wiih  a  com- 
i'im  1!  am  rcgalc  capacii;-  of  tons  daily, 

at  l"•lo^•. 

!'i;ffalo  'fi"  'otii.  b(:gan  opcratioii  Oct. 
l.ct 

JlcKinlrj -1 '.arriijdi  1'jO  tons,  began  opc- 
raiioiis  'ii  .Inly. 

Xoi-th(  iii  t'-(!sloim  i"it  toil:  .  bcg.'Ui  opcia 
I. mis  .XoMiiii.cr  J. 

Immirimi  IJcduciion  Cio  ion;.,  l-egan  op- 
cvafionf.  Iioc.  lsi 

Xipissing,  cyn  riun  iifed  COO  ton.s  began  ilp- 
'  r;ti  ioiu-!  in  .lunc. 

In  addiiion  !(•  lim  ;ibovc.  lltc  "oiilagat 
iiiili.  v.  iiii  ;.  (i;4il:  .  apacily  of  150  (on  -  v.  ill 
!•'•  in  opiinticn  -.'.iibin  tin-  nc>,t  wc.i.';  o, 

".  aod  ibc  Xa  i.in.'il  i-iiU  viib  a  cap.iclij 
.■•  t"li'  1-;  aim  cx.Kcte,!  <0  l,c  in  oprra- 
"Ui  before  till  t-iiddi'.  of  ibj,-!  nionib. 

[*i  (  I  ’IB Lit  smniiMs. 

Iniring  1  (cc(  r  (;)c\rn  (‘(unnanics  shin¬ 
ned  an  a:;:;rc;:alc  of  ‘J~,  car;;  ot  ore  wciali- 
in-7  :iippr').\!in:n--'i\  l.v.Kn.fJT  poiind.s  from  llic 
'  fiiiali  can-ip,  liominioii  U(diiciioi)  wa.s  the 
l.dtviost  sliintier,  wiili  six  carf,  w,.j;.bir.g 

t.'.'i.OS'.i  i'loiinils.  .Ml  K  Miiey-l  larragh-.'-av  agi' 
anil  Mining  ;  o;  •,l■lr;■lil 'i  w  ni-f.  i:cM  in  lint' 

-.(ilb  fmi.-  and  . . if  •  wi  i','lii;.j.-  Il't.T;!’. 

and  214,4;i.S  poiini!.,  i  rvpr  •  tii  'ly. 

The  following  i.s  a  iunin  ai': 


I'l'miin.on  Kcdin  ti.iri 
\Ii  K  inlcy-Darnigii  .  , 
Mining  <  oi'jioi at ioii 
B  atci’  <  (insoiidatrd 

'  niagas  . 

I’  nil  *  •.'ir  adiai)  . 

I  :hc',M-y . 

I,:i  lio.se  . 

Buffalo  . 

lindson  l!.i\  . 

.Mladin  . 


fiood  for  LTnnc*‘linr. 

"X'cw  Iberia  is  ibr  count;.-  seat  of  Il-sri;. 
Pariph,  th'-j  Capital  Cliv  of  ibo  'I’c-iic  and 


He  came  to  me  for  adnee  ana  possilily  as.si.stance  if  I  cared  to  help  th®  mc"op®b5’ 'he  Lsud  (O  i.  .(iignini. 

,  .s  ,  ,1  ,  ,  •  i-xx,  7  •  ,  -,77,  “MMl  Ml  the  heart  ol  v.-liat  has  long  been 

him  and  if  I  didn  t  he  would  lose  lus  little  grocery  which  was  ail  he  had  knotvn  a?  one  of  the  richest  tugar  .sf  ;  tiou.s 
in  tills  -world.  I  country. 

in  ims  7  .yiiu.  ,  ,  x  -  u  e  j  -x,  7  -  .  ,  7  x'  “Situated  on  the  hanks  of  tlm  famous 

Tt  seems  he  not  only  lost  everj'thmg  he  had  with  his  broker,  but  Bayou  Teeb?,  a  navigable  stream  at  aii  times 
his  .'s2,(>00  a?  well  and  he  had  boiTowed  another  Sl.OOO  on  top  of  th.at,  gi\’-'  ^  'h*-  year,  ii  has  excellent  water  tran.v- 

ing  his  gi-Ocei-y  as  secunty  ana  now  it  he  couldn  t  get  someone  to  heip'  -our  mill  win  have  an  estim.atod  ultimate 

him  out  he  would  go  to  the  W-all.  i  caparity  of  SOO  tons  of  Uagasre  per  day. 

r,  „  ,  7  7  XT-  /-  -r.  -O  7  7  7  fteuriDK  on  .100  tons  a  day,  at  .?10  net  profit 

It  all  happened  when  the  CiGrraan  Peace  Proposal  was  maae  and  p-r  ton.  after  deducting  all  cost?  of  materia'. 
e\  er\one  of  those  t'\AO  .sc(,*re  or  more  of  .soeculatctrs  had  been  w  iped  out  in  overhead  charg-*-.  labor  and  operative  cost. 

a  day  and  when  tney  pi-otected  their  accounts  another  break  came  and  so,  -oo  tons  at  .$io . .^i.ot'O  per  day 

on  until  the.'-  were  all  in  the  same  iToat.  i  soo  workin.?  days  in  year. .  300 

It  was  the  same  old  story  over  again  and  I  presume  it  aatIJ  continue^  Karning?  of  nr.-t  mill  .  $  f'OOO':'" 

a.'  long  as  v.  e  have  margin  trading.  T  p.c.  on  *1.000.000  pfd . *ro,f'0':' 

I  have  said  before  ana  I  say  it  again  that  tlic  small  investior  should  _ _ 

never  buy  on  margin.  If  he  hasn’t  enough  money  to  buy  a  few  shai*es'  Total .  ato.oom 

outright  he  should  not  ^iuy  at  ail.  for  there  is  all  the  difference  in  thei  leave  a  balance  of .5  430.050 

world  between  bujnng  outright  and  buying  on  margin.  i  Out  of  which  wo  can  establish  our  kocoiki 


ora;  siiirMiMs. 

I|•■l'...■|l,  .\-i-....<’  ! 

Three  111.',;.  ■'  f-l.bipicl  ri'i--  '  ars  of  or-  'lur- 
i!.g  tic-  pic't  I  *  1\  friii.i  th.  |-.,bH]t  .  -7014..  ;jlj 
I.i.t  "111.-  g.jing  i-aii.-i.iian  .iini'-lt (-1 ,  .  Tr.-tl.c- 
7-.-<’,v  i.x  ill  III.-  lir'  with  I-ad  c.ars  aiiu  Itiglit  .if 
XV.-.;  :irp'-nr-.  will  one  r.-ir.  Troth. -wi  j  Ir.iiii 
t',.  I  "cningn  ‘'Mu-l'’'.-  the  week^.s  .-liiiiriii  lU.s. 
Tin-  li.-it  f.illow.',; 

Xlinc.  fonii.b! 

1 -..n  j;ig,-\n  . llO.'iiiX 

Kmiit  Ilf  Way . .  A-.-.tms 

Tr.thc-'vcy  .  8'. .,01 


In  maKIng  nn  Investment  the  selestlon  of  tits 
Etourlty  la  ttie  most  important  faotor.  Writ* 
us  for  advice  before  making  a  purehas*.- 

(tlARK  HARRIS  &  Co. 

iMcAAbciii  StandArd  Stock  CxekAnset  Toronto) 

BROKERS 

305  TRAhJGPdRTATION  BUILDING 
MONTREAL 

epHonft  6cnd  for  copy  of  ‘‘CANADIAN  MININQ  NOWS.* 


ERGER 


B-Mii:ic)i  til  flic  CitiTi'iil  Issue  of 


Gibson^s  Fortnightly  Mining  Review 


.■\1ko  (-.iui;('l-::-;  u.-w,; 
in.;-  ten  iitln  .'  rm-.  , 

ill  ll.-li-  (!(-;•. b;;;  r.  jib 
•I'liis  publ  ;<  .;  1  Ku:  i  -  ' 
as  to  Xoi  .  li<  I  II  t  U.  -  :i . 

M  rill-  i'lr  -n 


tc'.i  (lcv( )  nimi-.-ni;;,  direct  from  the  camps,  cover- 
B  i'iirklaTnl  l,;tko  (’ottipanics,  as  well  a  ape- 
n  .IS  ;iu  .III  csimcii'  field. 

!  ;  iiii.I  v.ill  kccii  tlic  rcad-cr  fully  informed 

:  illlious. 

miuibci-  l(i.(liiy.  !t  wBI  intcresf  ton. 


HOMER  L.  GIBSON  &.  COMPANY 


iVicmbcrt.  Staiidiii'd  Stook  Exchat7(0 
Traders  Dank  Building; 

T0R02.T0  Main  4310.431 1 


Ra«<l  Bulldins 
TIMIMINB 


T 


ALE 


Tills  i.-;  new  ni:i:  ,i  ..iiiiil  "k  ;i  sliari-  is  an  cvccllciil  piircliase.  Wc 
liaxc  issued  .-i  lulii  iii.  i.i!-.  i.  ■  I'io.',  \i 'n  \\,,  ticljcxc  that  piirchaser.s  at  the 
)i'-c.sc!(i  1)1-1.  (  M  i'l  'c.  ji'  7i  I  -  :'  i.i!i  I.I  iiiako  a  i|uick  iiirii.  Ifn  tree. 

S-  &  Compa.ny 


new  Hi:) 

I  illici  il.  il  I !-. 
wi'l  i  .  il'  (I 


STUCEi  EXCHANGE  BUILDING 


66-5S  Kine  Street  West 


TORONTO 


PORCUFS^E  &  COBALT  MINING  STOCKS 

SpeeiJi  '  acllitics  for  l-fandllng 

ALL  ISiLVV  YORK  CURB  STOCKS 

Over  Our 

DIRECT  PFilVATE  WIRE 

S.  Ge  AISSD  COMPANY 

L>tcindarrt  StooK  Cxohango 

53  VONGE  STTREE-r  .  TORONTO 


HOWARiD'  GJTbAHAM  COMPANY 

■Miir.l  i-rs  SI  i  S-fcOCU:  B**ol<e**S 

SPECiALiZifiC.  !N  MINING  STOCKS 
Phone  Main  ‘T’c;x'‘a>-x’'a‘to  1228-1232  Traders  Bank  Bldf. 


j  BICKFI 

[>;cD.  Ii 

standard  F.ank 

1 

B'.iiittiiSiS  J 

Toronto,  Car 

1  a  j 

5 , 

New  V-.rU  *  .  :ii'ii  i 

>i'i7  \<i:k  r:-i-diii-.-  * 

, i 

-  :.U'r,  j| 

•  Ilirtl'xO  Ibiltrd  (>,■  '1 

Uiiiiiipi'g  (■i.iiii  f.-.i 
.'stiiiidiird  Mticl,  i.vi 

L'Jti*.:'  .  ; 

Wlieat  Cflisn 

SuOm  f 

CobaltSiPorciipiiie  bli 

SiiiCiis  II 

Ifin-cl  rritiile  Wire  1« 

U 

’’  v«  \  u;  il  L 

(  urh. 

— - - - - - 

i 

Kiely,  Smith  5 
Amos 

Mcnihprs  Maiidard  Stork  and 
.Milling  Exchange 

Head  Office;  TORONTO 


DRANCHES— 


Bl«.  l>Lq  \\!l  i  4!l{  t  /.Nil 


v.  d  I  :  ; : 
i.d-  i!-;;d' 


'b;;!  bug- 1 1 
il  lii'-  fish'' 


r-osi.  7,  rfk  i  riiiing  .lanuar;- 

n  .-;lnpnsi(  ;,ii  a.irgT'r-g.-it''  of  I?-"'  i‘ 

rl-.v  iii.liiiiii  -)l>|i|-.iviiniil-]y  218,033.?  I  ounce 

•  u.ii  ar  Sl«0.1i;i;.S3. 

\ii  intercs'ing  feature  w-as  th.-it  tl) 
;h.’'\-cy  bar  .-.pain  lak'O  it-S  plaei  .-into 
(jO  O'""'!  >'-iIllot7  shiiili"--.  The  lai'  pr'Viou.s  s,hi 


■  •f  bullion  from  thi.'i  mine  w 
J-.  ll..  O'l!.  I'll.’.,  neui-l;-  t'vo  ye: 


that  the  Tre- 
aei  iimonp  the 
liou.s  s,hipme.nt 
nt  forward  on 


And  leave  a  balance  of . ?  4:-!0.0bb 

Out  of  which  wo  can  establish  our  kocoikI 
mill. 

Two  mills,  each  earning  $900,000 

or .  ?1,800.0')0 

?  p.c.  on  $1,000,000  pfd.. .  .$70,000 
10  p.c.  on  $4,000,000  com..  .400,000 


Tiic  bullion  shipments  w-ej-e  f.in.-)-.i  s- 

Bar.?.  Oii'.eej.-.  Value 

4.O.0U'.'  v,-:pi.-.sing  . Ifi3  ] ::0, :  00  $99..-,. Vi.nfi 

. .  'Tininp  *"*orr-i'rai  ii-'fi .  S.3  f4.X3-.f8  fi*,i,i,.r,.t 

4;-!0.0bu  Trethcw-<y  .  4  2,X(1.0);  2.131,20 


Brtjd.-.l -.-eel •s  M((iili-e;.i  b-i't  . 
•'();ir  b:it,y  (.-xpotl  iiii; u;;! .  ' 

i.s  (If -.  clnjiiiiu  into  very  i;u  '' 
.\d\ice.-i  froiii  1,'iigliind  iid'i  .  ' 
isjnd  is  cti|iai>li-  of  iibsiu  l.!)  ;- 
tliat  "aii.'ida  c;in  <x;,(iri.  ;u/d  i 
Ihal  a  vi  ry  lartf  l.adi  wii' 
year  w  ith  llie  Ihiioi.-i  :iii 


Porcupine  and  Cobalt  Slocks 

BOUGHT  AND  SOLD 

LOL'JS  .1.  Wi  isn’  c‘x:  ro.j 


Golialt,  Soutli  Porcupiiie, 
i  Timmins,  Sudbuq,  Kitclieoer 

I  I'rivatc  TVfre  connecting  ali  offlees 

OONEMINESCOMPANY 

LLMITEU 

MONTH  OF  DECEMBER.  1916 


2is.oz:.:\  $i66.K-r,.Sc 


(Mf'mlKTS  fxtant.'ar!!  S'. 
PhoiKi  M'jin  lhi‘0  . 

!  CoDfedpradon  Mfc  Rulldin’^ 


>  i‘jM.  J  a(K  J  'I I  I 

iOKO^TO  I 


Tonnage  Milled 
Bullion  Produced 


39,000 

$183,300 


NOTE. — .An  article  on  mines  and  mining  by  Mr.  Harris  trill  appear 
•veiy  Saturday, 

Mark  Harris  &  Co. 

(Members  Standard  Stock  Exchange). 

STAND.ARD  BANK  BLDG.  - . TORONTO. 


.\nd  leave  a  balance  of  .  $1,^30, fiOu 

Out  of  -which  wc  can  establish  three  niore 
mills. 

Five  mills,  each  earning  $900,000, 

or .  •'?4, 300,000 

7  p.c.  on  $1,000,000  pfd _ $70,000 

10  p.c.  on  $4,000,000  com..  .400,000 


305  TRANSPORTATION  BLDG.  .... 
1  JelephoBc  Main  1740 


And  leave  a  balance  of  .  . :  $4,000,000 

1  Out  of  which  we  cat  build  ten  more 

xMONTREAL!  mills.” 

j  A  Glorkaf  Future  ■ 

1  At  thi*  point  tae  xlrcuiar  stop  -.  Thc^om-  j 


itw.  is  4>; 


wg  of  its 


>  i  i:r.  A  simple  calculation  will  sliow-  that  at  ' 
tLc  end  of  the  fourth  year  it  will  he  able  to 
build  33  more  mills,  ai  the  end  of  the  fifth  j 
lyc-ai-  120  more  ivillls,  at  the  end  of  the  si.xih  i 
year  400  more  mills  -and  so  on.  until  iii 
a  foxv  ycar.s  there  will  be  more  mills  than 
the  popiilation  of  the  United  .xttates,  all  on 
an  original  capital  of  on-2  Million  of  pre- 1 
ferred  stock  at  par.  Subscribers  to  the  pre¬ 
ferred  get  70  p.c.  of  coninion  ns  a  bonus, 
(jrders  are  “subject  to  rejection,’’  but  wc 
'  fed  that  we  can  confid-c-ntly  assure  any 
'  rraders  gf  this  pa.per  who  desire  to  send  in) 
an  order,  that  it  will  not  be  rejected. 

The  Sugar  fan*-  By-riodiicts  Company 
•-..ay  have  a  very  pov/erful  board  of  directors 
erd  a  splendid  outfit  of  ■•bacassc”  experts, 

',  as  there  arc  no  individual  names  w-hat- 
evi  r  in  the  literature  we  cannot  say.  Any-  ^ 
how  It^verlook^  a  fine  advertising  slogan 
when  it  omitted  to  head  its  circular  "Bil- 
lious  in  Bagasse.”  1 


KEEP  ABREAST  OF  THETIMES 

hhmmhbkm  aauLrx*/ joau'i  ^  k 

Our  w(*(*K!y  iuili  r,  niailud  free  on  request,  will  keep 
you  informed  on  di  velof-menfs  in  t’obalt  and  Porcu¬ 
pine.  1(  dealt^in  faels  and  iigures,  not  fiction. 

F.  C.  SUTHERLAND  &  CO. 

MEMBERS  STANDARD  STOCK  EXCHANGE 

10*12  Kinsr  Street  East  •  -  TORONTO,  Oii’t. 


I 


.  .  •* 


H 


in  Tilt  FINA^X’IAL  TIMES,  MONTREAL,  SATLTIDAY,  JANUARY  13,  1917. 


AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 


Stocks  Listed  on  the  Montreal  Stock  Exchange 

(The  1916  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  Week's  record.) 


Stocks  Listed  on  the  Toronto  Stock  Exchange 

(The  1916  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


COMPANY 


Amcs-Holdcn . I  $100 

Amcs-Holden,  pfd  ...  100 

.Asbestos  Cor  of  Can.  r.  100 

Asbestos  Cor.  rtf  C.aii.  pi..  100 

Bell  Telephone . 100 

B.C.  Parker.-! .  100 

B.C.  Packers,  pfd . i  100 

B.C’’.  Fishing . |  100 

Brazilian  Traction .  100 

t.'algary  Power .  100 

Can.  Pacific  Ry .  100 

Can.  Car  &  Fdv .  100 

Do.  pfd .  100 

Canada  Cement .  100 

Canada  (’cment.  pfd....  100 

f.'an.  Converters  . '  10(1 

Can.  Con.  Rubber . !  100 

Do.  pfd .  100 

Can.  ('ottons .  100 

Do.  pfd .  100 

Can.  Fairbanl.s.  pid  100 

Can.  Fds.  &  I'orgings  ..  100 

Do.  pfd  .  . I  100 

t.'an.  Crn.  F’.leciric .  100 

Can.  Locomotive .  100 

Do.  pfd . '  RIO 

Canada  Steamships  ...  100 

Do.  Voting  Trust  . .  100 

Do.  pfd  .  .  , .  100 

Carriage  Factories  ...  100 

Do.  pfd . '  1(X) 

C'edars  Rapids*.  100 

Con.  M.  <fc  Snirl*  I'lHi. .  25 

Crown  Reserve  .  f 

Dom.  Canners .  fOO 

Do.  pfd .  1^* 

Detroit  I'nitcd  Ry .  JO^l 

Dom.  Bridge .  I0*l 

Dom.  Coal,  pffi  . .,  bK) 

Doni.  Iron  &  Steel,  pfd  R-tl 

Dom.  Steel  Cor'p'n  100 

Dominion  Park . 

Dom.  Textile .  R|0 

•  Dom.  Textile,  pfd . ; 

Duluth  Superior  Tr .  1J|0 

Goodwins .  j'J" 

Goodwins,  pfd . •. . . . 

Gould  Mfg  . 

Halifax  Electric .  JJW 

Hillcrest  Collieries 

Do.  pfd .  ICO 

Hollinger* .  '? 

Hollinger (Vin.  iiiot  li.-lcd  •' 

Illinois  'rraetion .  ItO 

Do.  pfd  .  100 

Kaministirpiia  .  100 

Lake  Woods  Mill.  ..  100 

Do.  pfd  .  btO 

Laurent  ide .  100 

Lyall  (  onslruct  ion .  100 

Macdonald  .  100 

Mackay  t.'o.. .  100 

Do.  pfd  •  bMI 

Maple  I.eaf  Milling _ _  100 

Do.  pfd .  bit) 

Mexican  L.  A-  I’ .  bM) 

Do.  pfrl .  bXJ 

Minn..  .St.  Paul  A  .  100 

Do.  pfd .  I  100 

Montreal  Coiton.s  . '  100 

Do.  pfd .  100 

Mont.  1..  H.  A'  Power '..I  RMI 

Power  it 'i vie) . j  10(1 

Mont.  Loan  and  .Mtg  . 

Alontreal  Telegraph  40 

Montreal  Tramwav  biO 

(  Do.  rram  <ichs‘  100 

■PTatloiial  Breweries  ...  JOO 

^  Do.  pfd .  100 

N.  Dbiu  Traction .  100 

N..S,  Steel  A  Coal  .  .  10|* 

Do.  pfd .  b'O 

Nipissing  Mines . 

Ogijvie  Mom .  '00 

.  Do.  pfd .  100 

Onf.  .Steel  Products  KM) 

Do.  pfd .  100 

Ottawa  Power .  KK) 

Paton  Mfg .  100 

Penman’s .  100 

Do.  pfd . .  100  j 

Penn.  Water  A-  Power..  i  100  I 

Porto  Rico  Ry .  lOO 

Price  Bros .  KK) 

Quebec  R.v  ■  100 

Kiordon  P.  A'  1’..  c.iiii  100 

Itiordon  l‘.  A  P..  pfd  100 

Russell  .Motor .  bM) 

Do.  pfd .  100 

.Sawyer- .Mas.scy . ;  lOO 

Do.  pfd  . !  KK) 

Sbawinig.an  .  KMJ 

Sherwin  Williams .  KM) 

Do.  pfd  .  100 

Smart  Woods  .  KM) 

Do.  pfd .  100 

Spanish  River  .  100 

Spanish  River,  pfd .  100 

.Spanish  Rivc)-.  pfd  .  100 

Steel  Co.  of  Can  . ’  KKJ  : 

Do.  pfd  .  100  , 

Toronto  Railway .  100  j 

TookoBros . i  100  | 

Do.  pfd  . ;  100  i 

Tuekett  Tobacco . !  100  | 

Do.  pfd . :  100 

H'win  City  Ry . 100  | 

Wayagamack  ...  100 

West  India  Filectric  Hy.  .  100  t 

Windsor  Hotel  . . i  100 

Winnipeg  Klectrie  Ity _ IM 

*  Reorganization 


DI V J  UKN D  PKii  CK\  1’.  '  19 

Present  ^  When  Payable  High 


$3, '.00,000 
2..'’.00.000 

000,000  . 

1.000.000  . 

18,000,000  2 

1..  51 1.400  h.y. 

03.5,000  h.y. 

4,171,000  2  h.y. 

100,000,000  1 

l.S.50,000  _ 

200,0O0,0(M)  2)^ 

4.22.5,000 
7’,. 500.000 

13.500. (K)0  I '  , 

10. . 500.000  154 
1.7.03, .500 
2,8a5..5(K) 

3,000,00!)  IJi 
;J,715,.5(K)  I 

3, (Mil, .500  \i/i 

1..  500,  (MM)  II.  jj 

!)()0,(MMJ  .3 

!mo,0(MJ  m 

S, 000, IKK) 

2,000,000 

1.. 500,(M)0  I-}, 

,5,71.5,000 
0,255,000 

12,500,001)  1)4 

I, 200,0(M) 

l,200,H0O  3J2 

i  8,!)(MJ,000  :i4  of  1 

8.427.. ’.00  2ba 

J, !)!)'J,'J57  ,5 

2,162,200 
2,200,000 

12.. 5(MJ,000  15i 

C,.500,0<I0  2  plus  3 

3,000,000  31 5 

.5, 000, 000  3ti 
37,007.700 
400,000 

.5,(MMJ,(MM)  !  14 

1,011, 0!M)  K}* 

3.. 500.000 
1.750,  (MM) 

1,250,000 

717, .500  IJi 

1,4(M),00.)  2 

1,000,000 
705,700  I  '4' 
3,000, (MM)  4 

25,000,000  I 
12,252,000  54' 

7.135.. 500  I'ii 
2,000,00!)  I'i 
2,100,000  2 

1.500,  two 

0,000,000  J 

1,7.50,000 
3,000,000 

41,380,400  I'i 

50,000.000  .  1 

2.. 500.(M)0  2 

2, 500, 000  I '4 
13,585,000 

1,000,000 
25,200,800  3!ji 

10,416,000  31, 

3,000,000  1 

3,000,000  Iji 

18,778, 2(’M>  2  , 

65,300,000  I 

600,000  21.3  ' 

2,600,000  2 

4.000.000  2‘i  I 

16,000,000  25  i  1 

2,254,300  . .  i 

2,775,000  liVj  I 

y,000,(XM)  I  li'y 

7.500,000  11,3  I 

1,030,000  i  2  ! 

6,000,(MJ0  I  5-f5  1 

2,500,000  1  2-f  I 

2,000,000  j  I 

760,000  . .  ' 

750,01)0  1 

3,481,40')  Hi 

600, (MM)  1  plus  1 
2,].50,6(M)  1  plus  1 

1,075,000  11.3 

8,10.5, 00.)  U* 

3,000,000 
5,000.000  1 1 ., 

;),000,.500  .  ■ 


Last  div.  July,  1914  83 


014  16  6 

67  Cj  70*4  55 


J..  A.,  J.,  O. 

M.  N. 

■M.  N. 

.M.N. 

M.,  .J.,  S.,  D. 

.).,'a..'  j.!  b.'  ■ 

last  div. .bine  1014 
las'  div.  .bilv  1914 
Fel).  A'  f|uarlerl.v 
1'.,  M.,  A.,  N.  ■ 
last  fliv.  May  1015 
last  div.  Oct.  1914 

J. .  A...r.,  O. 

.1.  ().  1016  .1.  1017 
.1..  A.,. I.,  O. 

.Ian.,  July 
Qtly.  .May 

K. ,  ,M.,  A.,  \. 

A.,  J.,  O. 


my?'  mi 


191.5'^  1 

1916 

10  f 

t 

'  High 

Low  ' 

High 

Low 

High 

I.ow 

‘23 

7 

.35 

19*^ 

23*4 

•23  ! 

TiVi 

55  , 

80 

5- 

1 

24 

•20 

00  i 

5*> 

5o 

,  .  1 

,  159 

140  , 

1.52  1 

143 

146 

,  .  1 

123 

105  ! 

103 

•  • 

"  i 

&5 

5T4 

68 

w~ 

1 

54 

62j^ 

43 

47! ''2 

46 

COMPANY 


American  Cyanamid  pfd. 


I 

1  CAPITAL 

DIVIDEND  PER  CENT. 

1  Issued 

Present 

Period 

When  Payable 

i 

Do.  pfd _ < . 

Barcelona  T.  L.  &  P. 
Bell  Telephone . 


I  High  Low  '  High  Low  i  High  Low  High  Low 


106b)  lOO'^i  08 


51  50,4  54 

.53 

1714  193!  $  142 
48  120  50 

08  126  98 

28  48  2'* 

8,S  02  I  90 

31  34  1  . . 

,81  01  .  . 

07  101  100 

24  40  ,  2i5 

704  77  71 


1824  16.5 


904 

46 


116»a  1014  110 


227  175  I 

8.5 

125'.  1084i 


.1.,  A.,  J.,  O. 


.May,  (|tly. 

•bily,  Oct.  1016 
'  Nov.,  1016 

.1.,  A.,  .1..  O. 

•Ian.,  1917  4.11 

Inst  div.  Apr.  1914  86 

last  div.  Apr.  1915  1024 

M..I.,.S.,  D.  SI 

I’.,  M..  A.,  12.5 

Fell.,  .Aug.  112j'2 

April,  Oct.  KW4 

last  div.  Oct.  1013  .50 

last  div.  Jy.,  1915  I.’IO 
.1.,  A.,  J.,  O.  80)  2 

J.,  A.,  J.,  O.  105 

last  div.  .bilv  1915  !  72)2 

I  . '.  I  44 

,  last  div.  .lulv,  1914  84 

I  .l.,A.,J.,0.  I  lOO'i 
I  J.,  A.,  J.,  O.  160  j 


A.,.J.,b. 

4  weekly. 

■1  weekly 
F.,  .M.,  A., 

J.,  A..  J..  O. 
1’.,  .M.,  A.,  N'. 
M.,  J.,  .8..  I). 
M.,  J.,  S..  D. 
J.,  A.,  J.,  O. 


344'  31 


II 2)  2  103 

KW4  86 
.50  37* 
130 

80)2  76! 

105  90 


2314  KiO 


il7.70  14.00 1  19.25  15.25 


1 

68)',' 

60 

f)3*/i' 

S7 

95  ■ 

91 

120 

147*4 

i2i)i. 

1.3.5 

127 

I ‘20 

11.5 

120 

11.5 

233 

140 

193?i 

ICO 

29.00  22.50  30.25  25.25 
..  ..  72.5  605 


136 1 3  126 


last  div.  Jy.,  1913  624' 

.).,  A.,  J.,  O.  86 

J..  A.,  J.,  O.  68'1, 

■I.,  .5  .  J.,  O 
■)..  A  ,  J.,  O. 

last  div.  Oet.  1013  82' 

last  div.  Nov.  1013  1024' 
April,  Oet.  142 

April,  Oct.  ..I 

M., .).,  S.,  D.  63  t 

S.,  D.  ia5)  .' 

1'  .,  AL,  A..  .N.  240  ‘ 

Nov.,  1016 

M.,  .1.,  S.,  D.  100 

J.,  A.,  J.,  O.  1474  13.5 
F.,  .M.,  A.,  .N.  198)2  120 

April,  October  85  !  723 


i  lialf-yearly 
F..  M.,  A.,  N. 
last  div.  July,  1914 
.1.,  A.  J.,  O. 

J  ,  A.,J.,(J. 

.1.,  A.  J.,  O. 

M.,  J.,  S.,  D. 

Fcb.'ioid*' 

■I.,  A  , O. 
March,  .Sejit. 
F.,M.,  A.,  N. 

F.,  .M.,  A..  N. 

.1.,  A..  J.,  O. 
last  div.  Oct.  101 1 
liiilial  .^cpl.  191.; 


lieji:  13-i'2  101  1264  H74 


2334  211 


1‘29 

107  ' 

1’23  1 

107 

141 

119 

■■  i 

103 

117 

1J1?4 

116) 

27 

74* 

192 

riii 

171?-4. 

12< 

70 

65  ' 

.58 

i'j 

.55‘.,i 

48 

6:5 

88 

79),i 

84 

7'J 

1 

82'-; 

72 

.50 

70 

46 

75 

t>5 

60 

50 

’-’1)2 

10  ' 

16?4 

10 

20 

51 

63 

.50 

99 

103 

99 

211 

250 

219 

•83)* 

4  8*  2 

175 

16.5 

136 

136 

1.3.5 

200 

1.80 

81)4 

7.5 

75 

i.5?4 

l.Vt'.. 

92 

110 

115  * 

no 

5  50 

8.75 

8.00 

107 

152  * 

128 

113 

1 16 

112 

21 

,  45 

19 

72*'2 

80 

73 

120 

120 

‘23 

JW) 

'  100 

i..5oo,ax) 

1,000,000 

1 

1*4 

1 '  2 '/(, .Ma  V,  1'  rOl  1 V 
.M  ..).,  .S.  IJ.  ■ 

9.5 

‘Vi 

..  ■  1.50  , 
!«>  1 

59 

92*  2 

120 

:« 

32 

KN) 

.  .sa),ooo 

last  div.  l-'el).  1913 

40)  . 

K) 

127 

119 

100 

1,200,000 

last  div.  Aug.  1913 

9S 

2> 

' 

93 

!  100 

1,500,000 

la.st  div.  June  1911 

.50*4 

40 

31*s 

30  32 

2o 

C9)'» 

*  KK) 

i.5a),ooo 

99*4 

83** » 

09 

70 

100 

13, 612,50!) 

1?4 

J.,  A..  J.,  O. 

149*2 

119 

H2'*4 

no 

liiO'a 

110  1.37 

128 

54  ?4 

lai 

4,1)IM),00!) 

61 

47 

00*2 

.5:5 

05 

.5.1  ;i9 

1301,2 

129 

100 

3,(K)(),0tM) 

i"4 

I).,  .M.,  J.,  .S., 

103)2 

U-T 

lOl'j 

9.8 

100 

99  100 

97)4 

KM) 

IW 

1,7LS,(>(KI 

l.O'lO.tTiK) 

Hi 

J..  A.,  J.,  O. 

70 

91 

dTx 

\i0 

20 

90  , 

45 

L'S  .>4 

Si'} 

33,4 
84*. 2 

IW) 

S.000,0(M) 

72)8 

9 

16)  s 

5) 

7)4 

3*4  2.5 

3!i 

lai 

10(1 

;5.(K)0.(KH) 

2.7oo.ajo 

last  div.  .Inly  1913 
rarries  div.  ,lv.’ 1 1 

97)2 

30 

50  i 

i 

31 

oyi.^ 

. 

29 

19 

17 

'  KK) 

1 1,.5(M),000 

1  initial  . bill.  lUKi 

2S*4 

i.5 

20  j 

12)2 

4.'V 

SA  .''S 

34)11 

.59 

laj 

0.496, 3a) 

1*4 

F.,  M.,  A.,  M. 

91 

80)4 

86)* 

69 

95 

09  107*4 

86 

100 

i2a)o,oo() 

J.,  A.,  J.,  O. 

148)2 

132 

M4)2 

11 

117)4 

111  111  . 

73 

<  * )  2 

la) 

050,  OX) 

60 

20 

t 

10  ' 

18 

16  ,  ‘2.5 

10 

100 

97 

100 

9.S.5,0a) 

1*4 

M.  J.  S.  D. 

9.3 

79)a 

80 

7*1  1 

..  !  .SO 

'23 

78*.4 

78 

100 

2,a)0,(KK) 

62 

36 

40)  2 

29 

29)'4 

•29  21  I 

lai 

2,0(M),tHK) 

1*4 

J.,  A.,  J.,  O. 

98 

91) -2 

101 

90*4 

90  '  I 

100 

22,000,000 

1)0 

J.,  A..  J.,  0. 

108H 

101 

108?4 

93?8 

99 

96,H  1)8)4! 

95 

IW) 

5,  IKK),  000 

112  ! 

27 

100 

800,000 

Hi 

J.,  A.,  J..  0. 

.. 

••  -i 

80 

100 

1,500,  OX) 

1 

Dec.  1910 

1.52)2 

95 

9.5  1 

95  ■ 

97 

96 

100 

9,000  000 

last  div.  Jan.  1916 

218)4 

187 

211  1 

189' a, 

180 

. .  97  A 

92 

Do.  pfd . . 

I  B.  C.  Fishing  A  Packing . 

161*  2  I  F.  N.  Burt  Co.  ,com . 

3'*^  Do.  pfd . 

70*  I  Can.  Car  and  F’dy . 

64'.'!  Do.  pfd . 

01  Can.  Gen.  Electric . 

Do.  pfd . 

Canada  Bread . 

Do.  pfd . 

Canada  Cement . 

78  Do.  pfd . 

Canada  Life . 

100  Canadian  Pacific  Ry . 

Canadian  Locomotive . 

11-’  Do.  pfd. . 

Canadian  Salt . 

Canada  S.S.  Lines . 

36  Do.  Vote . 

Do.  pfd . 

02  City  Dairy . 

Do.  pfd . 

Coniagan  Mines . 

Cons.  Mining  &  Smelting . 

I  Consumers  Gas . 

3.'{  t  Crow's  Nest  Pass  Coal . 

I  Crown  Reserve . 

Detroit  I'nited  Ry . 

;  Dome  Mines . 

1 26 '  -2  Dominion  Canners . 

168  I  Do.  pfd . 

I  Dominion  Coal . 

94  Do.  pfd . 

Ht)  !  Dominion  Iron,  pfd . . 

j  Dominion  Steel  Corpor’n.,  coin . 

ill  I  Dominion  Telegraph . 

!  Duluth  .Superior  Trarfiou . 

I  Electrical  Development . 

j  Hollinger  Gold  Mines* . 

. .  i  Illinois  Traction  pfd . 

!  International  Petroleum . 

Lake  .Superior  Corp’n . 

Lake  of  Woods . 

Do.  pfd . 

i  f.a  Rose  Minn . 

j  Mac  kay . 

Do.  pfd . 

I  Do.  pfd . 

I  .Mexican  L.  &  P . 

Do.  pfd . . 

Q.,  '  .Monarch  Knitting . 

’  '  I  Do.  pfd . . 

I  National  Steel  Car.  com . 

'  Do.  pfd . 

;  Nipisaing  .Minea . 

:  Nova  Scotia  Steel . 

j  Do.  pfd . 

Ogilvie  Flour  Milla . 

•  i  Do.  pfd . 

I  Pacific  Burt . 

I  Do.  pfd . 

-  I  I’enni.in's  I.imited . 

;  Do.  pfd . 

^  Porto  Rico  Railway . 

i  Quebec  Railway  L.  U.  4  P . 

Wm.  A.  Rogers . . 

Do.  pfd . 

Russell  Motor . 

Do.  pfd . 

'  ■’  Sawyer-Massey . . 

Do.  pfd . ’ 

Shredded  Wheat . 

Do.  pfd . 

'  Spanish  River . ' ' .  ' . 

Do.  pfd . 

Steel  Co.  of  Canada . 

^  Do.  pfd . 

1’ooke  Bros . 

Do.  pfd . ’’ 

Toront o  Railway . 

Toronto  Paper . '  ’ 

rrethewey  Silver  Mine . !!!!!.  !! 

'  Tuekett  Tobacco . 

Do.  pfd  . ’ ' 

Twin  City  'I'raction  . 

2  Weaterii  Canada  Flour  Millf.,  ..  .  " 

Winnipeg  Railway . / 


$2,500,000  3 

3,500,000 
2,500,000 
27,450.000 
18,000.000  2 

106,600.000  1 

10.000,000  1 

2.007.400  2 

750,000  1 

1.976.200  V 

3,975,000 
7,000.000 
8.000,000 
2,000.000  3: 

2,500,000 
1,250.000  1' 

13,600,000  1 ' 

10,500,000  1' 

1,000.000  2 

260,000.000  2' 

2,000,000 
1,500,000 
80,0000  2 

5,745,000 

6,2.55.000  ' 

12,500.000  I  1) 

565,000 
70.0000 

4.000.000  5 

8,427,.500  ;  2 

4,882,000  I  2' 

6.212,666  j  1; 

];099,9.57  '  5 

12,500.000  Ji 

3,500,000  6 

2.752.200  ; 

2.290.600  ‘ 
15,000,000  I 

8,000,000  3) 

5,000.000  3) 

37.007,700 
1,000,000  '  IJ 

3,500,000  j 
3,000,fMX) 
3,000,000  4 

7.135.500  !  1* 

1.039.015  I 

40,000,000 

2.100.000  I  2 

1,500,000 :  D 

7,403,1.35  I  1 

41,380.400  1> 

ro, 000, 000  '  1 

2.500  000  2 

2.500,000  1-) 

13.. 585.000 
6,000,000 
1,275,000 

750.000  1» 

2.000,000 
1.500,000  ,  I? 

6.000.000  I  5 -TO 
7.500,000 
1,000.000  I  2 

2.. 500.000  I  2-b4 

2,000.000  I" 

650.000  1 

6.50.000  IJ, 

2.150.600  I  l+I 

1.075,000  ,  1) 

3.000,000 

9.999.500 
1.500,000  1) 

900,000  ,  1* 

800,000 
1,200,000 
1,500,000 
1.500.000 

8.750,000  :  IJj-r 
1,250,000  i  1*/ 

8.000,000  * 

5,699, 100 
11,500,000  4 

6,406.300  IV 

650.000  . 

985,000  IE 

12,000,000  2 

750.000  '  3 

1,000.000  5 

2,500, Olio 

2.000,000  1*, 

22,000,000  14. 

2.124,7a)  1  2 

9,000,000  * 


Half  yearly 
laat  div.  July,  1914 


J.  A.  J.  O. 

M.,  J.,  S.,  D. 

J..  A.,  J..O. 

May  4  Nov. 
J.,A.,J.,  O. 

J.,  A.,J..O. 
laat  div.  July'  1914 
laat  div.  July  1914 
J.,  A.,  J..  O. 

April  4  Oct.  i 


lis  ted  Ja  n.  191.6 
lis  ted  Ja  n.  19l'6 

26H  344  151-s;  124 
138  '  loOJ's  140*t  158 
SOW  92>s  o3'A\  59H 

69  81  67)',|  73 

90  I  100  89  I  95 


118  10.3Vi  107  I  .. 

1164  1014  11441  90 


110)  i  no 


J..  A..J.,  O. 

1  Feb.  4  quarterly 
F.,  M.,  A.,  N. 
J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 

j.,aV, '.i.ib. 

J.,  a.,  j.,  o. 


9041  904 


126  i  108 
ill).,  109 

oO  '  16* 

90  87 

73  ,  37? 
99  I  90* 


266*.R  204 


17341  193 
30  63 

S5)j'  90 
. .  115 

10)2!  19?4' 


13S)'2|  1821.2'  1M?4 


May  qtly.  . . 

last  div.  Jill;.'  1916  104 

last  div.  Get.  1916  104 

Feb.  1916  9.50 

J.,  A.,  J.,  O.  '  . . 

J..  A.,  J..  O.  ,  191 
Interim  1916  62 

Januarv  1917  5.14 

M.,  J.,  S.,  D.  1  804 

M..  .1.,  S.,  D.  1  . . 

last  div.  .Apr.  1914  87 

last  div.  Apr.  1915  1  102*  2 

Jan..  July.  !  .. 

April,  Oct.  ‘  102*  (j 

last  div.  Oct.  1913  I  58?4 
J.,  A.,  J.,  O.,  '  103 

laat  div.  July  1915  1  74 


J 

76 

59)*' 

70'-;! 

59 

49 

102 

97  1 

101 

9S 

97*'2' 

98 

97  1 

102 

la) 

6.50 

8.50 

7.00' 

5.35' 

3  50 

142* 

12’/ • 

I&5 

IS') 

17.3 

185 

170 

50  i 

69 

50 

80 

71 

1.45 

1.91 

1  12 

90 

32 

69)2 

73*4 

67 

70 

6.3^ 

5  95  3.9U 
42.41  31 


50*4!  684 


96  1  8.534 


185  l<tj  176 

80  71  S3  ' 

99  32  60  ' 

70  63  128' : 

.30  00  16,50:  30,06 


■>'2i  10.5 
47“4i  ,>0' 


Four  weeklv 
J.,  A.,  J.,  b. 


I  M.,  J.,  S.,  D. 

M.,  J.,  S.,  D. 

J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 

.1..  A..  J  .  O. 

J.,  A.,  J.,  O. 

last  div.  Feb.  1914  ' 
,  last  div.  Dec.  1913  ■ 
I  F.,  M.,  A.,  N. 

'  J  .  A  .  J..  ',).  i 

i  J.,  .).,  U.  ' 

'  last  div.  July  1914 
I  J.,  A.,.l.,  ().  ' 

J..A.,.I.,0. 

■M.,  J.,  S.,  D.  j 

Jan.,  July 
J.,A.,J.,0. 

F.,  M.,  A..  .\.  ! 

r..  M.,  A.,  N. 
last  div.  Oct.  1914 

J  ,  A.Vi.ib. 

J.,  A.,  J.,  O. 


19. a)  14.60  19.35  1.5.25  29.50  22.30)  30. .50.  25.25 
923-4  sr  ,  93  '  89  91*4'  91  |  91  1  ,87*2 

.  .  .  .  1  . .  14.15  5.25  13.36  lO.OU 


100  !  93?* 
15  i  . . 


7.9.5  5.5c  8.70  5.00 

78?  4  39  107  ,  454 

122?4  ..  111*2*  .. 

ll»)i  114)2  140's'  li!0  I 
117*2  115  11.  ' 

2.8  I  31  2s  ; 

93  8.3)2  85  :  80 

55**$  49  01*2  51)4' 

.84  13  ,  82*2  8’-'  , 

71  5')  !  46  , 

16  12*  i  b*  O 

146  10>  '  95  .  .  I 

108  100  99  99 


3.20 

'l72 

2. 10 

87)  i 

75 

8S 

69 

61 

61 

0.3*4 

41 

48 

JOO 

89 

101 

82*41 

45 

41 

102?4 

90 

55 

4,5 

100 

85 

89 

9 . 00 

7/20 

7.95 

SO 

71 

78?  „ 

12.5 

11.5 

122?4 

129 

107 

llS'i 

119 

108 

117*2 

■n 

28 

;ii 

90 

81 

93 

58 

49 

55**  i, 

88?4 

79 

84 

72'.* 

50*4 

71 

21, '.2 

10 

10 

1.75 

140 

140 

115  1 

103*  . 

108 

91 

32 

10 

last  div.  June  1914  100 

J.,  A.,J.,  O.  81 

J.,  A.,J.,  O.  81 

y*>: 

laat  div.  .July  1913  97 

Jamiar-  1917  28 

]'.,  M.,  A..  N.  ;  91* 
j  60 

M.  J.  S.  D.  I  93 
J..  A..  J..  O.  ;  148; 
2<*c-^pl..3Dec..l91C  102 


14S?4!  132 


J.,A.,J.,0-  93 

J.,  A.,  J.,  O.  I  109* 

J..  A.,  J..  O.  i  120 

laat  div.  Jan.  1916  218 


ilO  117 
58  :  15 

15  !  b'' 
28  29 

9 1  **4  90 

y‘.)4  101 
1  '.5 

186*  ISO 


•  par  value  liai. 


'Hoorg.anization 


HYDRO-POWER 


4'ana<lian  Industries  Yearly  Need 
Power —Interesting  Production 
Figures. 


I  caree;-  is  traced,  and  the  reasons  that  made 
for  that  success  aptly  brought  out.  His 
Yearly  Need  More  management  of  men  -views 


ALBERTA  LAND. 


\iew.s  on  lae  manaKPineiii  oi  .  .  *11^^*^  t 

that  h.9  put  into  practice  -explain  in  a  of  ihc  Alberta  Land  Lompanj 

measure  the  esteem  and  affection  in  which  for  eleven  mouths  to  .'.iarch  ^,1.  191 1>.  states 
he  was  held  by  the  employees  at  Anaconda,  that  the  accounts  lia\c  beeu  made  up  to  a 
Thus:  "The  best  way  to  avoid  labor  troubles  one  monib  earlier  than  last  year  lo 


A  HOSPITAL  ON  WHEELS 


Requirenicnis  of  Canadian  manufacluriniJ  .  Toe  best  way  to  avoid  labor  trouDies ,  nionib  earlier  than  far-t  ypar  lo 

companies  for  electric  current  have  been  I laboring-man  a  square  deal,  facilitate  assessment  for  income-tax  pur- 
stoariiiv  >r,.f,-.ino.  onrf  thoco  thc  highest  wagcs  that  the  enterprise  po.aes.  During  the  period  under  review  the 

to  a^demnnri  thft  thl  Tanartinn  afford.  Tn  These  days  (be  laborer  sel-  pompanv  made  a  considerable  profit  in  its 

reduce  the  antount  of  riKrent  ^  construction  departmeni.  but  the  *and  busi- 

hn  emplojmenf.  The  peisonal  contact  u^gs  remained  dorinan.  It  lias  also  not 

from^  t'hp*^  -JnZ/uni  a^f  employer  With  the  employee  must  be  been  able  further  to  develop  the  fishing  in- 

from  the  generating  stations  at  Niagara  accomplished  in  some  way.  and  the  best  diistrv  at  Hav.sport  pending  settlement  of 

iwina-  .h..  cmploycr’s  representa-  the  dispute  between  the  Dominion  and  Pro- 

dnaf  nnamiH^  nf  K^**^6al  manager  Or  the  sup-  e-incial  Governments  as  io  the  respective 

dustiies  have  asked  for  target  quantities  of  erintendent,  given  full  power  to  treat  with  rights  of  each  in  the  matter  of  tbe  Pacific 

electric  power  and  it  is  now  planned  grad-i.h-  pmnlovees  in  all  matters  nerfainin-  tn  6  snts  ot  eacn  in  tne  maitei  o*  tite  ' 

.loiu*  Tva^ov*  Kv  ^ ecs  iH  811  njatters  penainins  lo  Coasi  fisheries.  As  a  result  of  the  recent 

ually  to  1  educe  year  by  > eat  the  amount  of  i  working  conditions.  ...  1  be-  ceneral  election  in  the  Province  of  British 

electric  current  from  Canadian  companies  |  a  avrftain  nf  hnmiRea  ohmiiH  ho  oRtah  K*^"***'. ***  “v  „  . 

tn  ho  cnhi  on.tih  nf  fho  in*o..n.j  ‘**^'6  8  systcm  Of  Donuses  snouio  bc  cittab-  Columbia,  however,  the  matter  is  approach- 

Hnn^  hoimdarv  4?iearirfho  CnKori  wherever  possible,  by  which  the  ing  settlement,  and  steps  are  being  taken 

Uonal  botmdatv.  Already  the  Fmted  States- employee  should  receive  in  pros-  jq  interest  fresh  caniial  in  Havsnort  the 
Government  has  taken  notice  of  the  situa-Lp,.-,,»  times  a  fair  nercontaeo  nf  th«  ah  ’n'eresy  rresn  capital  in  naysport.  ine 
4  o  So  irx  4  |  pci oiis  TiiBes  8  T8ir  perceutage  or  the  an-  company  itself  not  be}ng  in  a  position  to 

Don  and  a  resolution  is  pending  in  *  on- j  normal  profits  accruing  to  the  business,  provide  sufficient  funds  to  develop  that 

gresR  to  permit  the  generating  companies  Anything  that  can  be  done  to  make  a  J^operty  ad^uately  ^ 

on  the  I  nited  .-fates  side  at  Niagara  to  use!  man  love  his  work  is  a  boon  to  the  man  As  a  result  of  the  war  and  the  consequent 

O  larffpr  aninnnt  nf  wafpr  for  snnpratinn  nf  ■  .  .  .  ,  ..  ...  .  _  .  .  me  aii.i  me  (.ousequeai 


-  of  «f  ‘  ' “v  01*0  AS  3  rcsuit  Of  tHc  waf  ami  the  consequent 

current  ^  ^  seneratlon  of.gmj  employer.'— .Mining  Institute  decline  of  business  in  all  directions,  with 

For  the  year  ended  March  31.  1916.  ther""^'*”- _ _ _  construction  business. 


amount  of  electric  energy  produced  by  C’an- 
adian  companies  for  e.xport  and  for  use  in 
Canada  was  as  follow-s: 


Knits  prod, 
for  export 

(.’ompnny  K.W.  Hours 
Can,  Ninzmra..  400.521.09<1 
Klor.  Dev..  84.662.000 

Onl.  Pow.  Co.  19S.186,I60 


JCIor.  Pev.. 
Onl.  Pow.  Co. 
Ont.  A  Minn. 
Coders  Repids 

SIterbrooke . 

Maine  &  N.B 
West  .Can. 
B.C.  Kler,  . 


13,144.070 

S.VS.TBS.OOO 

230,820 

3,076.893 

•11.987.700 

380.626 


-larch  31  1916  the  (the  exception  of  the  construction  business. 

p-  produced  hv  C’an-  -  1’*  deemed  necessary  to  write  down 

port  and  for  use  in  M  ORRMEN’S  rOMPFA’SATION  IN  1916. 1  the  value  of  certain  of  the  shares  held  by 
.  n-  .  the  company,  as  these  have  suffered  a  so- 

’  ,  .  f  Tofotito.— The  years  work  of  the  Ontario  depreciation,  particuiarly  those  of  the 

rod.  for  or  Workmen's  Compensation  Act  is:  i Western  lITicatlands  and  Timber  Co.,  Limi- 

im  in  Can.  otto  »ur<»  jjjg  total  assessments  collected  were|t«d.  and  the  Skeena  River  Fisheries.  Limi- 
Ti.itwo  iii.TcSnoo  $1,767,479.60.  and  the  amount  of  compensa- construction  department  is  now 
895,846,501)  429,999,600  .  .  engaged  OB  an  extension  of  the  Dominion 

This  is  ex-  Government  contract  referred  to  in  «he  last 


prod,  (or  fan.  ata.  or  "oiivmens  t^oinpensation  act  is; 

K^’  'hours’’  *olIre  assessments  collected  wen 

u'.iT8,9jn  411.700,000  $1,767,479.60.  and  the  amount  of  compensa 
616,834,440  816.969,600  tion  awarded  was  $1.3o9,.o9.01.  This  is  ex 


11  789  534  .  24  983.604  ,  ...  VIU>  im.srin  itriciicvi  lU  lU  tur  IBSI. 

•islosEobo  '4M!784.'oao  elusive  of  Schedule  2  industries,  in  which  |  report.  Owing,  however,  to  the  demand  for 
*'*42^  asisoEo  compensation  amounted  approximately  j  economy,  ihe  Government  are  only  proceed- 

60,468;0»0  "  '  ■■  '  »--_u  . 

68,470.689 


'From  the  Moncton  shops  of  the  t'anadiau  double  doors  in  the  centre  of  the  car  open-  provide.  Another  car  to  be  used  in  conjunc- 
Government  Railwavs  thor-o  has  recontlv  ***«  inward,  thus  permitting  stretcher  cases  tion  will  be  an  •‘all-bed’’  car.  AH  the  seats 
‘  ‘  to  be  car2fully  atlonded  lo.  Lockers  for  the  will  be  removed,  and  as  the  «n(T  doors  will, 

en  re  ease  e  irst  ospi  at  cat  n  an  j,)-  supplies  have  been  built,  be  widened,  so  as  to  permit  easy  entrance 

-  -  -  —  —  i  _  - -  „  . .  or  exist  of  stretcher  eases,  the  central  doors 


ada  to  be  used  for  the  transport  of  our  re-  -I'lipi.j,' 


"t.Cun,  ’.  .ii’.SBtjbi)  60,468;o»o  vijisosAao  to  .$450.')96.  bringing  the  total  Compensation  ***'■*'<’*' ^bich 

c.  Kier,  880,626  68,470.689  68.801,315  _ _  this  cotVaot  forms  a  part,  and  the  profits 

“  ■  1  - . .  ■  — - ■  - -  '  '■  —  8WflF(i€o  Qiirio^  y^&i  lo  or  j fwrvM'x  thia  ««#«*  i«ie46i«v  4^ 

'i'otils  ....  1,021,7*0,869  1,228,9*6,780  8,250,747.089  „f  -on  derived  from  this  sourc*  are  not  likely  to 

an  average  of  about  $6,. 00  each  working  be  as  high  as  in  the  past.  Favorable  news 
day.  comes  from  Port  Arthur,  where  a  propor- 

TRIBI  TE  TO  E.  P.  MATHEY4S0X.  The  total  number  of  accidents  reported  ‘’O”  <be  company’s  property  is  situated, 

The  Mining  and  Scientific  Press  has  pub-  in  Schedule  1  industries  during  the  year 


TRIBI  TE  TO  E.  P.  MATHEY4S0X. 


be  readily  prov-ided  and  equipp^  S^i^;it*^^edTl!aTca^  w  ““‘‘ing  a  VTk^LStrN^TdS^ 


the  roqnireiiieiits  seem  to  have  been  antiei-  f-ivo'„oFo  t.t,J  "e  ’**  ■*•- 

patod,  even  to  the  '•;**;<ai.*s  at  the  central  been  midertaken  at  the  reanelf  ofThe  iSf* 
doors  so  hat  when  open  tliey  may  act  as 

,  I Y 1  Italy  Hospitals  t  ommission,  who  are  ex- 

a  screen  to  draft  and  view  of  the  beds  near-  i«. 


riding  sleeping  cars  has  been  converted  in-  of  light  meals;  in  fact,  all  ! 

wheels.  rcqnireineuls  seem  to  have  been  antiei-  . 

The  seats  on  one  side  of  the  car,  ordiiiar-  „io  curtains  at  the  .entral 

ily  uMd  as  lower  berths,  and  the  mens  „,at  when  open  tliey  may  act  as 

smoking  compartment  have  been  rrmoved  view  of  the  beds  near- 

Upri  five  regulation  hospital  cots  installed.  .  .  t 

The  beds,  braced  so  as  to  be  perfectly  rigid,  •’  ..  . 

afford  better  opporluniti-es  for  the  more  .  I'*'*'***  'be  outside  the  purpose  of  the  car  « 
'sfcUful  handling  of  the  patient  than  the  or-  umde  apparent,  the  name  Military  Hos-  j 
dlhiary  sleeping  ear  berths  and  are  of  such  pi'al"  has  b?cn  painted  in  prominent  letters 
•'height  as  to  permit  the  occupant  to  liave  and  this  is  augmented  by  the  insignia  of  ( 
a  view  of  the  country  through  which  he  is  the  “Red  Gross”  on  each  end  of  the  car. 


of  light  meals;  in  fact,  all  a-'j '””‘Xr/Wiv  nurse  ^ob^bs  interviews  with  eminent  American 

.  novo  hoor,  ootio.-  a****  a**  orderly  and  one  doctor  will  be  in  at-  oooTooo,.  onB  n..»oii.,r»U4o  that 


tending  (heir  activities  by  providing  for 
treatment  and  accommodation  In  Canada  of 


more  From  the  outside  the  purpose  of  the  car  a  jgrge  number  of  Canadian  wounded  now  profession,  known  to  most  of  us  by  not  coming  within  the  provisions  of  the 

o  or-  ‘nade  apparent,  the  name  “Military  Hos-  bi  the  Old  Country  hospitals.  name  and  reputation  only.  The  interview  Act,  312  were  in  adjustment  at  the  close 

such  pi'al”  has  b?cn  painted  in  prominent  letters  _ _I _ _ _ :  _ _ _  with  Mr.  L’.  P» Mathewson,  in  the  Mining  of  the  year,  1,055  were  awaiting  completion 


montns  interviews  wiin  emineni  Ainentan  jg (jg^.  .  hope  that  this  activity  will,  before  long. 

O' '!"  -"'■=«  " "" 

ing  out  much  expert  technical  testimony,  ule  1  industries  during  the  year  5.760  were  _ 

they  have  incidentally  revealed  the  human  not  compensatable  because  of  the  disability  •  ~ 

qualities  and  individualities  of  these  leaders  lasting'  less  than  seven  days,  or  because  of  E.4S1ER>'  TRl-ST  DIRECTOR, 

in  the  profession,  known  to  most  of  us  by  not  coming  within  the  provisions  of  the  j.  Sherman  Rogers,  of  Halifax,  has  been 
name  and  reputation  only.  The  interview  Act,  312  were  in  adjustment  at  the  close  elected  to  the  board  of  the  Eastern  Trust 


dInary  sleeping  car  berths  and  are  of  such  pi'al”  has  b?cn  painted  in  prominent  letter.s  - ^ - - : - -  with  Mr.  L.  P» Mathewson,  In  the  Mining  of  the  year.  l.0o6  were  awaiting  completion  Company,  and  will  be  a  valuable  addition. 

•  height  as  to  permit  the  occupant  to  liave  and  this  is  augmented  by  the  insignia  of  (  DISTRICT  FAILniES.  and  Scientific  Prt«.  of  December  9th,  is  of  or  reports,  and  compensation  has  already  Besides  being  a  leading  corporation  lawyer 

•  view  of  the  country  through  which  he  is  the  “Red  Cross”  on  each  end  of  the  car.  Dun’s  Bulletin  reports  twelve  failures  for  particular  Interest  to  Canadians,  who  are  been  awarded  in  14,137.'  The  number^  of  of  the  Maritime  Prtn'lnces.  he  is  also  a 
passing  without  any  unnecessary  exertipn.  This  is  the  first  of  a  series  which  the  Gov-  .Montreal  district  this  week,  with  liabilities  uroud  to  claim  him  as  a|  fellow-countryman.  Schedule  1  cases  in  which  compensation  director  of  Nova  Scotia  Steel  &  Coal,  Acadia 

Other  and  important  featuies  are  the  ernment  Railways,  have  been  called  upon  to  of  $220, ODD.  .  in  this •  interview  his- motably  .sueceasful  was  awarded  in  1915  was  8.328.  Sugar  and  Brandram  Henderson. 

■*.  I'  '  -Cl'  •  ^  I  ^  • 


THF  FINANCIAL  TIMES,  MONTKIIAL;^  SATURDAY,  JANUARY  ^  13 


CURRENT  PRICES  AND  SALES 


Montreal  Trust  Company, 

Appointments  as  Executor  and  Trustee  are  Solicited 

Testators  may  deposit  their  Wills  with  this 
'Company  for  safe-keeping  free  of  charge. 

Moderate  fees  arc  charged  for  the  safe  cus¬ 
tody  of  securities  and  the  collection  of  interest 
and  dividends  in  respect  thereof. 

The  Company  will  act  as  Agent  and  Attorney 
for  Private  Executors  who  desire  to  be  relieved 
of  the  details  connected  with  the  Estates  they 
are  administering. 

Offices:  -  -  112  \otrc  Dame  Street  West 


Riilwiy  Earnings 


Toronto  Trading 


Mining  Quotations 


Montreal  Trading 


!  CARAINAK  pxanc 

January  191)1  1915  Inoraaaa 

Groas . 18,688,826  16, 109.026  82,479,799 

(Xm  .  2,090,408  1,140,233  960,174 

February . 

Orosa .  89.796.830  86.735,678  82.060,151 

Nn . 32294.94J  1,979,014  816,338 

Marc-h 

OroM .  810,380,981  87.852.989  ;2, 627,992 

Nat .  89.421  830  2,973  014  448.818 

.\p.-il 

GroM .  810.881,306  87,455.8o9  83,425,447 

Nei .  8,733,;85  2,687,766  1,046,980 

May 

Grot* .  12,472,167  7,261,495  6,210,671 

Nel .  4,872,282  2,443,002  1,929,280 

Juna 

Groaa .  11,892,409  7,612,083  4,880.675 

Net .  8,689.683  2,678,050  1,011,602 

July 

Groes .  12,247,440  7,895,875  4,3524>«4 

Nei  .  4,017.091  2  800.403  1.216,688 

August 

Groaa .  13,270,467  8,801,451  4,469,016 

Net .  6,467,786  3,442,814  2,025,472 

September 

Gross .  12,184.159  10.273,165  1,860,994 

Nel .  5,129,759  4,745,300  384,458 

Oi’tober . . 

Gross  .  13,237,086  13.448,214  206.128* 

Net .  5,674,739  8,579,434  904,695* 

November 

Gro?s .  1:1,401,913  13,551,28;',  50,660' 

Net .  5,563,980  6,554,415  *790,152 

CANADIAN  MOBTHUN  ' 

.Tanuary  1916  1916  Incroaa*  . 

Grom .  83,086,800  $1,439,400  8647.403  1 

Net .  265,400  167,300  88  100 

February  : 

Gross .  2,089.200  1,602,200  487,000 

Net .  129.400  322,900  193.500t ! 

M  :irch 

Gross  .  2.607,000  1.388,503  708.50 

N  1 .  366.405  503,800  134.400 

April 

Gro**. .  2  824.300  1.948,900  875,Ooi 

Net .  549,900  644  400  6.50o 

May 

Gross.. .  3,083,900  1.721,000  1,867,500 

Nel .  727.200  353,600  363,600 

•lune  I 

Gross .  3.377,200  1,809,000  81,597,600 

Net .  385,000  395,300  591,700 

,Iulv 

Gnss .  3,834,200  1,961,700  1,872  600' 

Net..’ .  1,197,400  486,400  71I,000i 

\uitu.t . 

Gross .  .5,634,900  1,983,600  1,701,500 

Net .  1,072,000  437,100  614,500 

September 

Grofo.  .  3,187,900  2,751,000  436,90«) 

Nel .  732,600  909,900  177,500* 

ttetober  I 

Grrss .  3,716,800  3,678,500  .58,300 

Net  .  1,220,2(8)  1,257,000  36,700*  i 

November  '  | 

Oo-s  .  2.722.500  3.555,200  187  100! 

N.'l  .  1,250.000  1,211, lOO  58,6001 

«iBAN»  TBl'NK  BAILWAV  OP  CANADA  | 

Kevenue  statement  ol  the  GranJ  Trunk  Railaay  Co.  ol 
<  anada: 

.Unutrv'  ISIH  lf>l5  Inc.  j 

liriiM  XS86,100  X64M00  XISMOO  ( 

Expenses .  671. 499,700  72,200) 


i'liciftc  Rurl . 

!  »o..  pM . 

Porto  Uico . 

Kail* . 

Motor, 

Utordon . . 

IkOtfcr-,  pfd . 

Srru'Uorii.. ...  ... 

Siv.*cl  <’o.  of  ('an*ida 

l>c.,  pfd  . 

SuHni^h  Iviver . 

Toroulo 

Toronto  . 

I'oi'outi*  Uaitway . 

'I'vin  I'itN . 


Continuity  of  Service 

A  Trust  Company  Ihi'our.h  its  corporate  oi.i-ani/ation  assures  un* 
broken  admini.stration  of  ;i  Trcsit  no  matter  lunv  long  its  duration. 


13‘-.  75900 
1.12  l.UdiJGOt) 

26  Mi  7tjt»u0 
GJ  *  i  G’J 
M50Jt,oo 

r.itMi 
Gy  y5‘> 
70  4D  iou 
05  05  ::mg' 
I  coo 

G.T5  G.90  U0J?4 


THE  EAS  J  E 


CAPITAL  PAID  UP  AND  RESERVE . $1,250,000 

ESTATES . $17,000,000 

IN  IM  'ilNF.SS  74  VF.ARS  , 

HALIFAX  ST.JOHN  fVSONTR£Al.  CHAKLOTTETOW.^  ST.  JOHN'S,  Nf  Id, 


t'anadj*  Hri?ad. 
l’)?rto  Hiro  ... 


ir  l  .oau  192.V 
ir  I  .nail  19  )1 
.  of  Cunauii.. 
Eocomolisc... 


l.’.yoti  rommfrio .  l^.i  18'*  !*'»** 

,Vm'-»0  dominion  . 212’ n  212**  -12 

IG2.A1  Inipirial .  20'»  22D’.  ‘JOo 

ittiui  I’oval  .  212’ 4  21*1  212’ 

iVMiO  ^^tn)»dur^^  . .  21'.  21o  21  t’ 

P0»'O  Vriion  .  . .  1».^ 

1  ♦»;!  Nuva  Siotu .  2.'».S ' , 

I  .MJVfEH 

juOO  Hroirpton.  . .  GO’.*  Gi  GO 

PitKi  i^om.  Eouiidry .  1 18j  ir»j 

■SG'iG  I”d .  80  00  .  G9 

.’lOOO  KxiaUiFion .  32  U2  GO 

Dome  Lake..  .  62 

1700  HoIIini;»  r  ('oasolidatrd*.  6  *.10  (>  fV 

2o00  Hargravr.t.,  .  l’.»: 

liiDil»'r.  . 22  52’:'  22 

.'Irlnl\rr .  1  f*2  2  ^  ^  ^ 

id.  N‘or:h  .Amnr.  Taper  .  .  -7; 

FVoviru'iiii  }\\\wr,  piM.... 

\2^  \  I’oiiupjpt'  \ipond..  .Vt  «•;  u2 

V.PM  I.’or.K'  t'orai .  . 

IVurpon  Eakf*.  .  II  !  .*  *  .. 

I'orciJinno  (Tiiwn .  TG  ,, 

«r>  t^h&winigan .  I2r^i 

23’ j  Tcmiokamirih'. .  .  *1 

To  I  TORONTO  QT  OT  VTIONS 


McDOUGALL  a  COWANS 


Members  of  the  I^Ionfreal  Stork  Exchange 

STOCK  BROKERS 

MONTRE.VL 
Direct  Private  Wirt  ta  ail  Br.?iichD3  and  New  York 


WINNIPBt} 
VANCOIVEA 
b'l.  JUliN,  .V.il. 


MIMN(  QIOTATIONS 


Gold  — 

.^pex  . . 

Boston  f'rcok . 

Davidson. . . . 

Dome  Kxtension. . .. 

Dom»*  Lake.. . 

Dome  Mines . 

!  >omc  Con. . 

Foley  . . 

GoH  Kcef . 

Hollinjrer  Con . 

HOmestakc  ....... 

Inspiration . 

Jupiter,  . . 

Kirkland  Lnko . 

McIntyre  ...  ..  .. 
McIntyre  Kxten. 

Moneta  . 

Nemrav  Minef. ,  ,  .  . 
Fore.  Bonanza. 
Fomipine  Ooan.. 
Porcupine  fJold  . 
Porcupine  Irnperinl 
Porcupine  Tisdale 
Po»‘cupine  Vh/ond. 
Preston 

Schumacher  G.M  . 
Teck  HuRhep  ..  .. 
W*est  Dome  Con. . . 
Kxist  . 

Sllfer— 

Bailey . 

lienver . 

BulTalo.  . .  ......  ... 

i  (^hambers-Fcrland. . 
C'oniaga.'^  ........ 

Crown  ilcserve . 

Fo.sler  . 

(iilTord  . .  . 

Could ,  ........... 

Creat  Northern. .  .  , 

Harvarves,  . . 

Hud'^ons  Bav  .  ...  ... 

Kenabeek . 

Kerr  I*al:e. .  . . 

l.orra;n . 

l.a  Ho«'e . 

McKinley  Darragh 

NipKsing  .  . 

ftphir . 

Peterson  Lake...,  . 
flight  of  Way 
Rochester  Minei-. 
Shamrock 
Silver  I>eaf  . 
Senecn  Suoerior  . 
Temiskaminj? 

Trethewey  . 

White  Referxe . 

Wettlaufer  ..  . . 

York,  Ont.  ..  ..  . 

National  . 

MI«irellan<H>uv  — 

Vacuum  (Jas  . . 

Silver,  75. 


February 

iropa . 

Lxpenaea. . 

Net  . 

March 

'.iroW  .  .  .  . 
K.^i;enaM.  % 


A^ked  Bid. 
^  27  22 

61  49 

13'ti  13: 

45’.  46 


11  OOP 
:1000 
ODOO 

r.oy 

.’jPO 

26200 

13000 


STOCK  A  HO 

Tetephonf*  M.  1141.  IlH 


►  BROKERS 

.Sr.  IKVN^OIS  XAVI!-:r  street 


MONTREAL  QtOTATIONS 


Ame.h  Holden . 

Bell  Telephone . 

Brazilian  T.  L.  and  P . 

f ‘an.  r ar  and  Foun*Iry»  Co. 

J  >o..  pfd  . 

Canadn  Cement  XD . . 

Do.,  pid  . 

i  a*'.  Con.  Rubber . . 

<  anada  Forjfings . 

t^an.  (ien.  Electric . 

Cm  .lx>c»iTnotive. ,  . 

Can.  Steamship  Linu'a. . 

Do.,  fjfd  . 

C  ar.  .age  Factorie* . 

<  on.  Minirg  and  Smelt..., 

t’ivic  Investment . . 

Detroit  Cnited  Ry . 

Dom.  Bridge . 

I  )om.  Tanners. . 

l)om.  Iron,  pfd . 

Dom.  Steel  Corp . 

Dom.  Textile . 

Cfocjdwin*.^  lamited,  pfd.,.. 

Intercolonial  Coal . 

I.aupentide . 

l/vali  Consiruciioa  Co . 

MacDonald  Co.  . ,  . 

Mackay.  . . 

Do.,  pfd . 

Maple  l^af  Milling  XD.... 

Mont,*  (‘otton<,  pfd  . 

Moat.  Tramwa*  s  Deb . 

N.S.  Steel  and  Coal . 

L*gii»4<*  Milling...  . . 

Do.,  pfd . 

Porto  Uico  . . . 

(Quebec  Ry.  I,.  H.  and  P...  . 

Ric  rdon  Paper . 

Do.,  pfd . 

Shawinigan.  .  . 

SherwinoWilliams . 

Spaniiih  River . 

Do.  pfd  ,  . . 

Steel  Co.  of  Canada . 

1  lo.  pfd  . . 

W  ayagamack. . .  ... 

BAM 

TIochelaga . 

Merchmts. .  . . 

Molsons  . . . 

Montreal . 

Ottawa . 


Bonds  Suitable  for  Trrsi  Fu.kI  4. 

lor  Deposit  with  the  Uan;uL.iJ  .  lovern.riea:. 

For  Permanent  IrivcNtiiiciii. 

Canadian  Securities  of  all  .unas  ItjujlU,  Sold  .nd  .^^ipraised. 
Correspondence  soiiciic'd 

W.  GRaHAe\1  BROWr^E  &  CO. 

LEKS  IN  UD.VD.S  ‘i‘ii  SI'.  .5 A \ JUS  .ST.,  .tlOM'REAL 

t  ablo 

fodM:  I.Icbcr*,  Wc>ti'rii  <  iiljii,  i.  l.J.  .1.1  ..li{,,.i.  .'ift  i  U’*,|t;,tin8ry 


Set  . . .  i262.200  £227,100  £35,100 

Sci>t«nli,-r  J 

Oroh.  .  £948,700  £765,700  £16.3,000 

Not .  511,900  211,700  70.200 

Nino  monthr, 

Grof.  .  £7,065,400  £6,047.300  £1,058,100 

Nel  .  .  2,043,400  1.749,2.50  294,100 

GRAND  TBI'XK  D9XSTEBN  BAILWAT  CO. 

8'optomh,'r 

Gross .  £1.52,901)  £157,650  £15,250 

Net .  26,500  43,150  19,660* 

Nino  montiii 

Gres.  . 1,410,1.'.0  1,120.750  519,400 

Net .  .'lOO.loO  130,960  229,150 

MI.N.N.,  NT.  PAGI,  snd  .nOO  BY. 

NovtiniMT  1916  191.5  |)o,fe;,*o 

Gro.=* . Jl.OOi.Tl.'l  $2,876.21.)  2974  r.2 

N(.i  . 90,‘),.3r,'  1,798,0.’::  892,756 

l  i»t!  Montlis 

Gr,,- .  9.971.778  10,.59;*.08;t  (,2'i.250 

Not  .  '!,>-9:>.86;J  5,  IVI.:’.7ii  57  i,.')97 


0.  s.  iii:M>Ki(so.\ 


NEW  YORK  CURB. 


rriintc  UIre  (  oiiiiiclitin 
'rek-plioiie  -Main  17t7-N. 


t  or!)  itiitl  'I'ontiilo. 

I  J  S(.  Sucraiuout  St. 


i  '  S.  O.  Jarkes  &  Co.,  .‘>3  Yonge  Street,  Toi  - 
I  jnto,  reiiorl  the  tollowing  tiuotat.ons  on  the 
.New  York  Curh; 

'  Hill  .\.si-.oa 

i.Mlama  .  1** 

H.i.ston  *  Montniia  .  T5  78 

,  Mtiflulo  .  •  ,  ' 

rtinadi).  ('oiiii'r  .  1 '»  1 '» 

1 'lii'vrolot  .  100  Ho 

Crown  Hosi'Do  .  _  *i  ’u 

Co.srifii  Oil  A  Ga.t  .  lo?.  lo'-j 

llollinijcr  Con8 .  6  ■»  7 

I neriialional  Hotrolcuiii .  I0O4  11 

.leromc  S’ercle  .  I '!»  I“t 

Kerr  l.'jko .  4 ''S*  l  \ 

l.'t.  Hose  .  'j  ’.i 

.Midvale  .  60  61 

•Me K illiey  .  49  ^  , 

N'ipi.s  dng  .  8 5'j 

N.V.  Hor  Silver  .  .1** 

.\inorie-iii  Man  oni  .  -'k  2_ 

Hr  !*  iiont  .  4 I  s 

Hril.  ,\rnn.  TobncOo  .  If'''*  2l 

I  leltl  .'i.  ld.s  Con.s .  70  72 

Jim  tiutler  .  8.)  87 

•Iiimbo  I':xi.'i’..sion  .  29  .",1 

Mother  Hmle  Copper  .  I.'J  !.• 

Stand.  .Sil,  5:  I.ead  (of  I»C'.).  1  1-lb  I’i 

Sit  \)  art  Minins  .  5-16  5-16 

l^terlins  tjtiin  .  U  ’i 

Shbmuiine  .  21  22 

Succe.s.s  .  56  37 

Tonopah  JXension  .  1  l’» 

Mining  .  5*4  6 

T'nitcd  Proltt  Sliarlng  ......  ’i  '4 

United  .Motor.s  .  II 'i  42’-^  ' 

V£tkon  Gold  .  2  2’i  1 

We.st  Und  l'on.“  .  68  72 

.\r.glo  .\inn.  Oil  . ■...  16  17  , 

.Superstition  . .  ..  4*  50:  j 

Calumet  &  Jerome  2  2  1-6  , 


NEW  YORK  TRADING 


I'.tliLlUUTDX  N.WI 


O^^PANY 


F.  NASH 


PICR^INAL 

SERVICE 


Tflfphonr 


iroxfis 


Asbestos  Corp . 

P**ll  Telephone . 

(‘an.  Cement. .  . . 

Can.  (-’otions.  . 

Can.  Converters . 

Can.  Rubber . 

('edars  Rapid? . 

Dom.  War  Loan  192o 
Dom.  War  Loan  1931 

I. >om.  Iron  and  StccL. 

Dom.  Textile  .A . 

Dom.  Te.xttle  B . 

L-nkc  of  Woods. . . 

J. ntirentide  Co.  . 

Montreal  Tramways... 

C»gil\ie  Milling . 

Ogiivie  Series  B . 

Ugiivie  Seric®  C . 

Penmans  Limited . 

Price  Bros. . 

i^ucucc  Ry . 

Kiordon  Paper . 

Steel  Co,  of  Canada. .. 
Wayagamack . 


L'p-to-d^t4.  bit.-ln' s;  I 
of  laii'-doafluh' 

Sun  Lii'o  ol  Cjiiiuft  u  pii 
Mure  Ihun  DibyOno  of 
ance3  loinIJiny:  ovti-  5>iiG5 
ried  by  anj  Canndiau  liit 


tii/\v  n.  fon.'o  for  a.S5ur' 
ML  u/uount  car 


Suw  LlFETtf'SURAKCB 

C'Miw.KXta’  GYNADA 

HbAD  Oi’'>’'>CJL>'MONTRBAI» 


DIVIDEND  PAYMENTS. 

Bat*  rajrefiAn  r«cor® 

UCra  Fob.  Jan.31 

2*  *t,  Jan.  lij  Dfc  U 
Jan.  lA  Dev.  30 
2%  Jao.  1%  Df jO 
Pg  l.j  Feb.  r, 

1%  Feb.  -  Fc  b. 
2^2%  Feb.  i  u) 

J*M.  20  Deo.  30 
5';o*  Jan.  20  I>ec.  .’30 
.  Jan.  11  T/cc.  31 
Jan.  16  I>ec.  JI 
D  Jt  Jan.  20  Dec.  30 
Feb.  I  Jan.  22 
lil.t’o  Jan.  V*  I>c(.  30 
1  .Ian.  1' 

.  Jart.  lo  Dur.  2H 


ffor'' 

Siee  of  Canada,  p  d.  .  . 

Bell  Telephone . 

Nat.  Steel  C»r.‘pfd. .... 

N.  S.  Slcf  l,  pfd . 

pcnnauti't  f  om . 

Do.  ctini,  l>onuJ.  . . . 

MoTitreal  Tram . 

Nipi.nsinK  . 

I.>0.  benu:- . 

Dom.  Textile,  pfd . 

Tucketis  Tobacco,  pfd . . 

I.A  Uo«  Mines . 

I  Standard  Hank . 

Hillcresl.  pfd . 

1  Merchants  Bank . 

Crown  Refittrve  (j*early) . . . .  _  ^ 

'Brandram-Ilendersun,  com... 

i  Imperial  Hank. . 

Dom.  Steel  E'ounflfy  com.  tbl 
Can.  Fairbanks  pfd 

I  Bank  .Vatioraie . .  2% 

Maple  Ix:a(  Milling,  com . 

I  Maple  licaf  Milling,  pId. ...  1*4'% 

I  Guarantee  Co.  of  . .  2l'j% 

I  Guarantee  Co.  of  N.A  bonus  ,2% 

Dominion  Linen,  pfd  3*  j 

•  Tough  Oakes.. .  2’ 

I  Cana-^ian  Kxpk7siv«  pfd ....  o 
Marcus  T>oew's  Theatres.. ... 

Kaministiquia .  iH% 

Howard  Smith,  pfd . 

I  BfJdiny  Paul,  pfd. .  4 

Dominion  Coal,  pfd  (h.y.>.  '  3K*%' 

Km  Lake  Mine .  tt% 


'  IJitACTriVS  8iK('|:BmKN 

I  lQuotaiior.2  l>y,Jt44k:t  Gw.yWlc  &  Co.) 

!  Atlantic  Suttar.'. 

Do.  pfd . . 

Abitibi .  :  .it . . 

I'lo.  pfd.'. ; . . . . . . . 

BeldinR-Paul . . . . . . 

I )o.  pfd . . . 

Do.  dab. .  .a  .4.  *.  .mV  .  r.y  . . . 

Black  Late/.,’>.,^'i.‘‘.4V.'.. )' . 

Do.  p/d  .‘■....'.’..k.V  .Y-  '•  •  . . 

Do.  lidsdaV  .V. . 

Banque  Ptoviael^. ...  .'7: . . .  s . 

Canadn  Fiip.i*.  Itw. . . . . . 

Can.  Weet.  Kiec. . . . . ' 

Citlea  Soratca.  .  .1. . . . . 

Do.  pfd . . . . 

Dom.  Steel  Koundrlea!. . . 

Do.  . .  .V. _ '. . 

Imperial  OU  0o .  .  . . . 

Impnrial  Tobacco  . 

North  -Am.  Pulp  Co . 

Dot.  Nat.' Brick  Und . 

Ont.  P.  ift  P.  bond* . . . 

St.  M.  V’.  Cotton  bondj . . 

'  Do.  Paper  bondis . 

Bt.  Iav. 'Fmur  M.  bonds — . . 

)  Dp.  Suaar  bends . 

ToWo  T.  I,.  *P..  . 

WabaSso  Cotton . 


BRITISH  COLONIAL 


FIRE  INSURANCE  COMPANY 

2  PLACE  D’AKAIES,  .MONTREAL 


agents  wanted  in  UNREPltESRN-TED  DISTRICT? 


Graot  Fletcber  Stuart  Slacfarlao* 

Fletcher,  Macfarlane  &  Co. 

Xlfinhcr.s  'iuruutu  Moth  i)\(‘bangc 

90  Bay  Street,  -  TORONTO 
fnmtment  Bonds  Stock  Brokers 

Orders  EjociiteJ  o:i  .411  Exchaiigcs 


NEWS  OF  O.ATIOSOV.  1 

On  the  Davidson  property  in  Porcupine  a  | 
cross  cut  has  been  driven  in  across  the  > 
vein  on  the  300-foot  level  for  a  distance  of  \ 
iOli  feet  without  reaching  the  hanging  wall,  i 
and  frr  the  first  25  feet  the  ore  gave  aver-  ‘ 
age  v.ilres  of  over  $9  in  gold  to  the  ton.] 
This  .8  one  of  the  most  important  dcvclop-i 

iw*  .M.#  _ _  ...  ’ 


THE  STAXDABD  STOCK  EXCH.iXGE 
The  officers  of  the  Standard  Stock  and 
Mining  Exchange.  Toronto  for  1917  have 
been  elected  as  follows :~J,  T.  Eastwood, 
president;  S.  G.  Jackes.  first  vice-president; 
L.  J,  West,  second  vice-president;  and  A.  J. 
Pattison,  jr.,  secretary-treasurer. 


lower  level  It  has  been  proven  up  for  over 
^0  feet. 

Everything  goes  to  show  that  the  David- 
sgd,will  .this  year  put  into  sight  a  very  large 
tannage  of  high  grade  milling  ore,  and  that 
t^e  company  will  be  one  of  the  first  of  the 


newer  mines  to  Join  the  list  of  producers. 
The  company  has  already  made  financial 
arrangemmts  which  will  provide  funds  for 
the  pitrchase  and  erection  of  a  mill,  and 
tbbi  assures  that  it  will  be  free  frqm  the 
troublesome  financial  difficulties  which 
have  held  back  so  niany  of  the  Porcupine 
operating  concerns. 


ments  in  the  history  of  the  company,  as  the 
Moidtlne  out  of  the  main  ore  body  on  tb-3 
three  rev<i?9  is  couaied  on^  to  put  the  mine 
into  a  posith^  where  it  can  support  a  mill 
On  the  lOO-foot  level  the  vein  was  over  20 
Jeet  wide,  on  the  200  it  bad  widened  to  at 
least  (the  Imping  wall  not  having 

been  p^b^^rpu^^^^nd  now  on  the 


CAWTHRA  MULOCK  &  COMPANY 


Uruiber.:  u.  'i')4ri.'utu  stoi'5  Kicliaag3 

BANKE.13  AND  BROKERS 

Taranta,  Canada  37  James  St.  S. 


I  Ancto  French  6% . . 

Frontnuie  Brewery,  6%  hond^. 

i  United  Cifsr  Storce . 

I  .Atlantic  Sugar,  pftL. . . 


£114.t0t 

1916 

£635,750 

£46,700 

1915 

£539,200 

464,100 

£67,600 

Inc. 

£96.650 

69.200 

i:il2,4f>0 

1916 

£72^,600 

547,500 

£85,100 

1915 

£666,200 

497,200 

£27,3.50 
inenas) 
£  63, .00 
60,300 

£192,100 

£169,000 

£  13,100 

£736,600 

481,650 

234,960 

£657,600 

417,700 

239,900 

£79,000 

6.),y50 

16,050 

£723,100 

{rOfi.600 

£604,700 

143.7.00 

£  64,400 
87,8.>0 

£C‘2J,^00 

1P16 

£507.500 

6o0,!*'0 

£215,950 

1915 

£726.000 

450,900 

£6,)i50 

Inc. 

£81,600 

7y,2o0 

£277,450 

£275,100 

£3,330 

£862,400 

600,200 

£742,300 

615,200 

£120,100 

66,000 

FINANCIAL  TLIfES,  MONTEEAL;  SATURDAY,  JANUARY  18,  1917. 


PROFESSIONAL  CARDS 


McEiklon,  Cisgnifl,  Mitchell  ft  dsgnli 

CJSOSAIN.  MITCHDX,  HOLT. 
McDOrCAlX.  CBEELMAir  4e  STAIBil 

n.  CliM»<''Umin,  K.C.  Victor  &  Mitehall,  K.C 
rkvtas  M.  K.C.  A.ChaM-Cuiiraiii,K.C. 
Errol  M.  MoDouesU.  John  J.  Creelman. 
Gilbert  S.  Stairs  Pierre  F.  Casgraia. 

ADVOCATES,  BARRISTERS,  ETC. 

Rwal  Truit  Building,  101  St.  Jamea  Straat 
nail  Tel.  M.  8069  MONTREAL 


P,0.  Boa  356 
Tab  M.  1250-12  ji 


Cablea — "Nahac,  Montreal." 
Codea — Liebata;  Weetara  U. 


TrsBsportatton  liulldliiK 

C.  H.  CAHAN,  K.C. 

BAliRlSTER  AND  SUUCITO-< 


ELLIOTT,  DAVID  &  MAILHIOT 

Advorntra,  RurrlMtern  and  SolIcKui'a, 

Comnils.sioncr.,  for  all  Iho  Provinces 
and  Newfoundland,  and  for  the  States 
of  Maasuchusetta  and  New  York. 

Canada  Life  Bonding,  189  St.  James  St. 

Henry  J.  Elliott,  K.C.  L.  A.  David,  K.C. 

Adolphe  Mallhiot.  Segfrled  Bush. 
Louis  P.  Crepeau,  K.C..  iVsoOj.  Counsel. 


R.  PAPINEAU-COUTURE 

Notary  and  Commissioner 

112  St.  Peter  ,St..  Montreal 


Tel.  Main  8726 


TELEPHONE  MAIN  8175 


JOHN  A.  DRESSER 

MINING  GKULOGIST 


1005  EASTEBN  HIWNSHIF.S  B.1.NK  BLOG. 
MONTttE.41, 


W.  G.  KENNEDY 

Denlfcis't 

Room  116  Oonilniiiii  Eiprrit.s  Buildliif, 
I4fi  ST.  JA3IKS  STBtJiT. 

Crown  ami  I?ridB<?  Main  31 

Work. 


IIaui50it,  IBrlrlt  &  €0. 

I  CHARTERED  ACCOUNTANTS  I 

llonipanir'i  InvestiRaled  and  plan,  prepared  I 
for  reconstrurtlon  or  reorganl*  I 

zaliuu  of  earar.  I 

3.  r.  LAWSON  60  YenRe  Street  I 

H.  J.  WELCH  TOBONTO  I 


Reaoee.roH  Bureau 

Beecan'IW!)  by  NpeclaUst,  ArranRed 
Reports  and  Information  on  Induetria'  Develop¬ 
ment.  Patent  and  Trade  Mark  Matter.,. 

Itecent  Teehnical  Literature  .Scienlifle  I’rugress. 

HANBURY  A.  BUDOEN  Tel.  Up.  6478 
lit  UKIlMMtl.'V'D  MLIHL  MO.NTBKAL 


CONSULTING  ENGINEER 


Cable  AddrfeMi :  **  EQf^inMr  Mootrtai 
West.  |jiiicnCodt‘ 

DeGASPEBEAUBIEN 

Consulting  Engineer 

')  royal  OIJI.DINR 

Tsi.  M.  824  J  MONTREAL 

KST.AUl.lSIlKli  1840 

BRADSTREET’S 

Uffltes  Tiirougnout  tne  Civilized  World 

op-KlCCb  IN  CANADA 
Calgary,  Altn.  X.niironsor,  B.C. 

Edmonton,  Altn.  Hamilton,  Ont, 
HaMfiix,  N.S.  I  Montrenl,  H>C- 

l.ondon.  Out,  !  Murbee,  Que. 

Ottawa.  Ont.  {  Toronto.  Ont. 

St.  John,  N.B.  !  Winnipeg,  Alan, 

ftepiitiit  ion  gained  b.v  long  years  of 
vigorous,  eoiiseient ioiiii  and  suu- 
cessful  work. 

«l  O  H  N  A.  FUiaTON 

Soperliitendciit  • 


I  INCORPORATION  NOTICES 

I  “R.  M.  K.  Novelty  Manufacturing 
j  Company.” 

I  Public  notice  is  hereby  given  that,  under 
I  the  Quebec  Companies’  Act,  letters  patent 
I  have  been  iasued  by  the  Lieutenant-Governor 
I  of  the  I’rovince-  of  Quebec,  bearing  date  the 
I  9th  December,  1916,  Incorporating  Measra.  ' 
I  Louts  Edmour  Bernard,  advocate  and  King's 
I  Counsel,  .lobn  Alexander  Sullivan,  advocate,  i 
Kxllda  Bourdages,  .stenographer,  Eugene 
O’aullivan.  civil  engineer,  of  Montreal,  and  I 
.Arthur  W.  Sullivan,  civil  engineer,  of  Valley-- 
I  field,  for  the  following  purpose.,: 

:|  To  carry  on  the  husincs.,  of  manufacturers 
I  of  and  dealer.,  in  fancy  goods  of  all  kinds' 

I I  and  descriptions;  j 

To  carry  on  the  business  of  manufacturers! 
of  and  dealers  In  toys,  playthings  and  gener- 
ally  novelties  of  all  kinds,  small  wares  and  ; 
any  other  articles  of  the  same  kind  or  na-  | 
lure; 

To  carry  on  the  business  of  stationer.,, 
printer.,,  lithographers,  photographic  prin- 
;  ter.,,  engravers  and  dealers  In  the  materials 
u.,e<i  in  the  manufacture  of  such  fancy  good.,, 

'  novelties  or  any  other  article/!  or  things  of  a 
'  character  similar  or  analogous  to  the  forc- 
'  going,  or  any  of  them  or  connected  thcre- 
!  with ; 

j  To  manufacture,  buy,  sell,  and  deal  in  all 


RCElECreiC 
DIBEaORS  D0> 
INTORESERVE 


Position  of  Preferred  and  I>ef erred 
Ordinary  Stockholders  Very,  Re¬ 
mote — ^To  Pay  Dividends  on  the  3 
P.C.  Cumulative  Perpetual  Pref¬ 
erence  Stock  Dirctors  Had  to  With¬ 
draw  £70,000  From  Reserve  Fund. 


I!  novemes  or  any  oilier  ariicie/i  or  things  or  a  i,nnrinn iRv  \fuiii  .u  i.  rj 

•  haracter  similar  or  analogous  to  the  fore-  I'OnOon— (By  Mdll>— Except  to  th-3  hold- 
'  going,  or  any  of  them  or  connected  there-  crs  of  the  Preferred  and  Deferred  Ordinar.v  I 

i To' manufacture,  buy,  sell,  and  deal  in  all  ^ho  are  warned  that  "the  directors 

kinds  of  flrtifips  necessary  or  eonvenlont.  to  unable  to  hold  out  any  hope  of  the  pa}'- j 
“  j  hr  ujjrrl  in  connection  with  the  above  men-  m-ent  of  a  dividend  for  the  current  year," 

•  .  ...  annual  report  of  the  British  Columbia 

I  To  obtain  by  purchase  or  by  any  other  t,'I«„*,.!..  DoIi,.-..  ■'.^oiuuiuin 

j lon.aideration  whatever,  to  take  on  lease,  hire  , .  probably  prove  rela- 

I  or  oth''rwise  acquire  any  real  and  per.,onal  i  lively  sati.sfactory .  It  is  true  that  to  pay  the  ' 
‘  piopcriies.  and  any  rights  and  privilcgiv,  I  dividciidR  on  the  .'i  p.c.  Cumulative  Perpetual  i 
I  which  the  coxnpany  may  think  necessary  or  !  Prefcrenoc  Stock  the  directors  have  had  to  t 

convenient  lor  the  purpose.,  of  its  hu.-inf  ss;  r  ^  ‘  ; 

To  pay  out  of  the  funds  of  the  company  j  ''Hhoiaw  £  (0,000  from  the  Reserve  Fund.  I 
the  cost  of  the  incorporation,  attorney’s  feesj  out  ill  view  of  the  Increase  of  over  £30,000  ' 
and  expenses  incidental  to  the  organizing  of  in  net  earnings  for  the  first  four  months  of' 

i  the  company;  the  current  year,  they  are  not  without  hone; 

,  To  apply  for,  purchase,  or  otherwise  ac-  t _ ,,,  ■'•““ui  uui»c 

quire  any  patents,  brevets  d’inventJon,  liccn-  loat  the  piofits  for  1J16-17  will  be  sufficient  I 
se.s.  concessions,  and  the  like  .conferring  any  to  cover  the  debenlure  interest  and  a1  .80  the  I 
exclusive  or  non-exclusive  or  limited  right  dividend  on  the  Prefenance  stock  without 
1 1  to  use.  or  any  secret  or  other  information  fiirthcr  ircnassinir  nn  the  Dcaot-.n 

-  as  to  any  invention  which  may  seem  capable  Roserxe  Fund, 

of  being  used  for  any  of  the  purposes  of  the  *'0^  Of  tne  stockholdcis  were  present  at 
company;  ,  annual  meeting  to  hear  what  Mr.  Horne 

I  To  acquire  and  undertake  the  whole  or  any  Payne,  the  Chairman,  had  to  say  as  to  the 

I  business,  which  the  company  Is  authorized  traction  company.  In  which  so  much  British 
I  to  carry  on,  or  pos.se.ssed  of  property  suitable :  capital  has  been  inve.sted,  and  which  has  .so 
for  the  purposes  of  till.,  company:  severely  suffered  from  two  causes,  the  de- ' 

To  carr.v  on  any  other  business  which  may  nressinn  in  Ttritiuh  a:..,  .i-i 

I  seem  to  the  company  capable  of  being  con- j  Columbia  dlPeclly  ; 

-  vonlently  rarried  on  in  oonnertlon  with  the!  proiiKOt  about  by  thu  n^ar,  and  the  unfair, 
above  or  calcnlsled  directly  or  indirectly  to  j  jitney  conipelition,  which  latter,  whilst  less 
.  enhance  Ihe  value  of  or  render  profitable  acute  than  in  the  previous  year.  Slill  ton-' 

any  of  the  company’s  property  or  rights;  tinucs  to  deprive  the  tompauv  of  earnings 
To  remunerate  any  person  or  company  for  j!  •  _  ..  '  '"‘1'““.!  '.n  vainiiii-.-. 

,  services  rendered  or  to  he  rendered,  in  plac-  l^slllHAted,  to  appro.xilliatel.v  ^ 

ing  or  assisting  to  plaee  or  guaranteeing  the  ?350,()00  a  year,  a  figure  which,  it  will  be 
I  placing  of  any  of  the  .shares  In  the  company’s  noted  with  a  pang  of  regret,  corresponds  ex- ' 

capital,  or  actly  to  the  sum  which  the  directors  have 

or  oth<*r  s^ruritfefl  or  the  oompaDy,  or  in  or  _ _  *  .  •xu  i  »  x*  w. 

•  about  the  formation  or  promotion  of  the  com-  called  upon  to  w  ithdraw  from  the  R?- 

paiiv  or  the  eondiiei  of  its  business;  serve  Fund  in  llic  period  covered  by  the  ai - 

To  sell  or  dispose  of  the  undertaking  of  the  counts, 
company  or  any  part  thereof  for  such  con-  '|’|,p  f/var's  Figures, 

sideration  as  the  company  may  think  fit.  and  '  | 

in  particular  for  shares,  debentures,  or,  .Aflei’  chargin,g  as  prO’ .sion  for  renewals 
l.,ecuritlc.o  of  any  other  company  having  oh-  and  inainlenancc  £10‘’.2u7.  provision  for  in- 
ijccts  altogether  or  in  part  .'imilar  to  those  j, 

of  this  company;  anmrii« 

To  do  all  such  other  things  a,  arc  inciden- ■  “  " 


.lames  IVlcDonnell  Company,  Limited 


Ijects  altogether  or  m  pari  .-imiiar  xo  inose  £10.000.  and  addition  to  capital 

To  do  all  such  other  things  a,  arc  inciden-  -  aniol  ti.salion  fund  £2,6;iG.  Ihe  liet  revenue 
tnl  or  conductive  to  the  attainment  of  the  j  for  the  year  to  .luuc  30  1016  amounted  fo 
nhove  objects,  under  the  n.ame  of  "U.  M  K.  ^  £13-1,061  (against  ,C  1 80,661 ). To  this  is  add- 

<110.000  001.  dividpfl  into  sevor  hundred  and  find  Ihc*  uniouiit  i i an8f6rrf^d  ^ 

IsWfv  (7C0)  shares  of  twenty-five  dollars  from  r-r'scrvc  fund,  £70.0(M),  making  a  total  ! 

(ICS.onj  each.  •  .  ,  ,  ,u  ....  £211,631.  Interest  on  Debenture  and  i 

,  s.ock  r„r  ,i,o  ateorbrf 

'  Paied  from  the  office  of  th-  T’rovlncin 1 1  £  1  o2.(  1 1 ,  and  di vidcnds  paid  on  .5  p.c.  Cum- j 
I  Secretary,  this  ninth  day  of  December,  1916.;  ulalivc  Perpetual  Preference  .Stock  for  the  I 
C.  J.  SI.MAUD.  'year  £72,000.  leaving  to  carry  forward' 

I  .-.n-2  As.slstanl  Provincial  hccrelaiv.  ,,,p  ,„.ppp,]i„g  i;fiO,000  was, 

'I’ollci  'ori*  for  Applh'^Us '  '  *  ‘’V  '  ' 

;  idend  at  2i,^  p.c.  per  annum  was  paid  on  the 
- ,  pi-cfpri-e(i  Ordinary  Stock. 

I  .lames  IVlcDonnell  Company,  Limited  Fificieney  Maintained. 

Pt'DLiC  Notice  ia  hereby  given  that  under  The  experience  of  this  company  has  been 
the  l’ir/!t  Part  of  chapter  TO  of  the  unfortunate  of  late,  hut  holders  of  its  sccur- 
'  known^^s‘••The®C'XtMies^AcV>"^Vdtr3‘l^^^^^^^  1*^8  will  comfort  themselves  in  the  knowl- , 
tent  have  been  is.sued  under  the  Seal  of  the  edge  (h.lt  its  misfortunes  are  largely  attri- j 
Secretary  of  Stale  of  Canada,  bearing  date  |  hutahle  to  elrcumslauces  over  W’hich  '•the  I 
the  7th  day  of.  .’yovemb^.  isHi.  incoiporatiiigi  directors  have  no  control.  The  war  has  ilcen 
Wilfrid  .Vrnold  Lyons,  Tlionia-s  hrancis  Lyon.s  f»..  ,i._  cu 

and  liriicst  Oliver  Dion,  clerks.  Alexaiidor  1  esjionslble  foi  theh-.avy  defreasefnj 

Kllison.  nu-rcliani,  and  Adolphe  Veiiieu.v.  |  <ne  population  served  by  the  company;  but ! 
cheiiilat.  all  of  the  City  of  Montreal,  in  Ihc:  Uie  Jitney  competition  still  continues  to  cut  ^ 
following  pur-  ^jjp  company’s  earning's,  and  although  I 
‘*“(a)’ To  carry  on  in  all  its  branches  the '  thf  directors  have  effici-ently  maintained  the  ] 
business  of  traders  In  liay,  grain  and  other  I  various  public  services  furnishetl  by  the 
farm  a;id  forest  produce;  to  deal  111  the  pro- '  ponipaiiy.  including  the  railw^ay  service, 

ducts  iind  by-products  of  ,such  produce,  ancii  ai  i  i  •  j  xi  x  4#ae.  -x  ^  x  -i 

in  all  products  of  which  they  form  a  con- I  the  necessity  ot  curtail- 

.stituicni  part,  and  to  mamifactiire,  buy,  sell  ing  the  ear  K-srviees  has  become  urgent.” 
and  generally  deal  in  all  kinds  of  goods,  IJconomy  has  been  practised  in  every  pos- 

(hi  To  .-reel,  built,  inainlaii.  and  operaie '  "  '♦Imut  impairing  efficiency, 

and  lo  .sell,  lea.-e  and  otiieiwi.se  convoy,  and  new  capital  expenditure  has  be';i 
-Hills,  factories,  warehouse/!  .storrsge,  eleva-  kept  well  iu  hand.  The  "oport 
torfs,  whai  vo.'^.  dock.^  aiui  oUii^r  workn  and  '  i.  ii  .1  i*  ix  x* 

hnildings  which  may  be  deemed  dircH Iv  or !  P^t***''  times, 

indirectly  conducive  to  the  objects  of  the  tlm  earnings  from  freight  show  an 
eonmany;  •!  '  encnura.ging  increase  this  class  of  traf- 

(C)  To  build,  acquire,  ehartor,  lea.se  and  r-  •  •  .  i  i  ' 

operate  sieain.ships.  ve.s.-ei.s.  harge.s.  i,.ks.  l'^•oml8mg  lo  become  an  increasingly, 
vehicles  and  other  eonvi-nicni-e.s  for  the i  profitable  pari  of  tlie  company's  business. 
Iron.'iport  of  freight  and  pa.-isengers ;  WilUnrn  .Mac  kenzie,  has  expro.s.sed.  his 

III)  To  make  advances  or  loans  on  an\  ■  ,,  a-  ,  ,  t-,  • 

produce  goods.  menhandise  or  ehatVeis  Willingness  lo  join  (he  direclorale.  This 

nhii-h  may  he  stored  Willi  or  ii.)-  or  in  the  wrll-knowii  I'anadiaii  railway  magnate's 

custody  of  any  Iran.sportalion  l  oninany.  in  wide  experieiU'C  ill  the  maiiagemenl  of  silll- ' 

conr.se  of  Iransil  upon  any  ears,  .shin.s  or  ...  ,  . . 4i,«  i 


encoura.ging  inerease  this  class  of  traf- 1 
fic  (iromising  lo  become  an  increasingly  | 
profitable  pari  of  tlie  company's  business. 

Sir  WilUnrn  .Mackenzie,  has  expro.s.scd.  his 
willingness  lo  join  (he  direclorale.  This 


or  from  this  conipan.! 


iliar  .oiuerprises  should  prove  an  asset  to  the  I 


ny  of  ils  warohoiuscs.  cleva.tors.  factories D.<'.  Illectric  Railway.  f-O. 


or  inills:  j 

(e)  To  organize,  manage  or  develop,  or  to 
nssi.«t  in  the.  oiganizat ion.  inanas-«nie:ir  or 
development  of  any  rorporat  ion.  conipany.  i 


The  company’s  financial  position  remains: 
satisfactory,  and  the  direelors  feel  justified 
in  saying  (hat.  in  spite  of  the  preseni  ad- 


syndicate.  <-nteriiri.si-  or  iindevtaii'iig;  lo  ac-  yorse  situation,  ’’there  ai’-e  indications  of  an 

i'ho'‘co-mpany‘’dr  lo  '-^^m.ic't  a'"simndr'  hu.di^  :  ,1'ommereial  and  industrial  , 

noysi  '  oonditKins  in  Hritinh  (  olnnibia  and  with 

(D  To  raisr  niui  In  inon^>v  of  course,  tlu*  roiu|»nnv’s  prosjiority  in! 

1  and  lo  aid  h\  way  or  bonus,  loan,  -  .  , 

nndorfjf’mont,  Runranio*'  *0*  boivln,  ,  ^o>scl\  idrn(irii.(i . 


FUHKHi.N  Kill  Il’MIM'  IM  SI>KSS. 


i  DnMUdiiiLLi  O 

delc-ni iii-es  or  oilier  .sec.nrll le.s,  or  !>lhcrwise,  - ■  — - - 

j  Uffltcs  Tiirougnout  tne  Civilized  World  an.\-  other  «-omi»«ny  or  corporation  and  *o  i4rri*.T  ,  i-ixrni  /■w.jixx'r'o 

1  oi-'KICIii  IN  CANADA  giiarjirit!'e  the  perforniH  nee  of  contra.els  h.!  AhllMA  L  Ar  LOJsl  V  Kin, 

Calgarj.  Altn.  \  .ni,roa>or.  B.C.  <'"inpany  or  eorporat  ion,  or  by  any  _ _ 

Edmonton.  Alttt.  Hnnillton.  Ont.  other  person  or  persons  wilh  whom  the 

ro"X^'m*'  '  orb""ou1"*'  ‘"u)'TV.-iuiiscr1he  for.''^^^^^  Tumpanj  in  Need  of  Wtirkiug  <  apital  - 

Ottawa.’  Ont!  i  Toronto.  Ont'.  a.  quire  and  to  hold,  cither  as  prim-i-;  Gross  Itlisiliess  of  $o.000.0(Hl  per 

a,  lohii  N  B  ‘  iiviiinineir  3lan  pal  !>r  agent  a^d  ah.solulely  a.s  owner,  or  b>  j  „  . 

St.  John,  N.B.  Winnipeg.  4ian.  ^  of  eollai.\i}l  security,  and  to  enjoy.  Month  Being  Done, 

riepiitation  gained  b.v  long  years  ot  .sell,  exchange,  vole  nr  otherwise  de.al  in  the 

vigorous,  coiisi-icniions  and  sue-  stock,  hond.s.  dehcniuro  and  other  securilies  Boston  — The  .\elna  Ijxplosives  situation  is 

i  cessful  work.  -f  government  or  muni.-ipal,  in.lii.-lriai  desperate  as  Ihe  price  of  the  stock 

I  aJ  M  M  A  F  LI  or  iinani-tnl  cotporation  or  l■onlpan.v.  not-  ......  ....  ,  j 

Sn^rl^endrnt  -  -.MllNTBKAL  ,  w  ith.sta.nding  the  provisions  of  section  I  t  or  ^ 'youltl  indicate.  II  llie  liece.ssitj  e.visled. 

1 - -  - - - - -  '  ri»<‘  ^'ompHJiies  Aft;  1  the  ooinpaiiy  euuld  sell  its  newly  ronstruc- 

(111  Co  i S F U f  H U d  'Sflot  (VP  f U 11  pRld  up  **ift‘or*'*  iNifiiftts  u Yi fl  ttii'ti  msiti^rialu  cnH 

- ■■  j  of  the  foniprtny  hereby  incorporated  .  P*ams  ana  iniii  ns  rnauriaisana 

i!'iiifti4'i4 ' \  kAi  f PA1 1' \'l'  pjiynient  or  part  payment  nf  any  bust-  f^npplius  into  easn  and  have  a  net  balance 

runrxiii.i  tah  ii  .ii  .  i  i  v  iramhisc,  underiakiriK.  property.  „f  ;|;r>,0pa.000  over  all  liabilities— a  Riim  equal 

The  French  Govcnimcut.  Ihrough  J.  V.  to  ?S  per  share  on  630  shares  of  common 

.Morgan  &  (  o.,  lias  issued  an  iiitiuiry  accom-  ;  oilier  property  or  "rights,  whicli  it  stock.  This  assumes  a  scrap  value  of  hut 

panied  by  specifications  fur  appi'oxiniattdy  ,  ma.N  Lawfully  acquire  by  virtue  of  the .  new  factories  built  at  a 

20,000  railroad  cars  of  four  tyjies.  There  ,  hereby  granted:  _  e,  , '  ensi  of  *11  000  OOtt 

*  X  L  1-  V-  . .  41.  .4  *1.^  To  enter  into  any  arrangements  for  cost  oi  i,i»vu,uuu. 

is  reason  to  bcliove,  howcvei,  lhat  the  older,  .-.iijiring  of  profits,  union  of  interewsts.  CO-  Tiie  trouble  with  the  Aetna  Co.  eoniinues 
may  be  doubled,  and  it  is  understood  that'  J"/"*  "dv^int^^  J.^r^’TcrJor’n,’  '«  he  poor  credit  and  lack  of  working  capi- 

ahout  $40,000.0110  will  lie  expended.  '1  o  cover  ,.u‘„',p„„y  carrying  on  or  engaged  iil^or  ahoni  tal.  It  is  doing  a  gross  business  of  $.6,000,- 

Ihe  consiriirtiou  oi  :!,.6oo  cars  in  (  anada  lor;  to  carry  on  or  engage  in  any  biisine.aa  or  ptip  «  nionth  upon  which  it  could  make  a  I 

the  Russian  Govcriimcni.  inquiries  arc  now,  tran.-acilon  wbieh  this  company  ia  auihoriz-  ,  mannfaeluring  profit  if  it  were  not - 

.  .,  _ _  1  <  . .  -  luvn  ed  lo  e.ngage  in  or  i-arry  on.  or  calculated  to  ”  p.e.  manuiai  tin  ing  pioiii  ii  ii  were  not  , 

in  tne  niaiKCl  loi  <*ii  \micois,  onhance  the  \alue  of  the  fonipany’^s  proper- 1  embarrassed  by  insufficient  cash.  U  stands  I 

axles  and  a  large  number  of  railway  springs  '  tics  or  secnrilie.'!.  and  to  Lake  or  otherwise  ac- I  in  need  of  two  or  three  million  dollars  i 
and  anecial  shanes  ■  The  orders  for  the  quite  shares  and  securities  of  any  .such  com- j ooDtHSi 
and  special  snapes.  tin  t  iiiei.s  loi  me  re-issue.  w'lth  oi  with- 1  with  which  to  carry  stocks  of  manutactured  i 

bars,  plates  and  shaix's  lor  iiiis  consiruc- i  o^Jt  «:uarantee.  or  oth^^rwipe  iIchI  in  iho  shiu^,  j  prod  net  when  export  shipments  are  delayed  j 

tion  have  been  obtained  by  Ihc  exercise  of  rhcViS'ld^r.  1  o’-  interrupted  or  when  for  any  reason  the| 

an  option  given  some  time  since  lij  Ameu-  company  in  kind  and  shares,  deben- '  foreign  governments  delay  their  settle- 

can  mills.  ,  lures,  securities  or  property  beloiigi-;g  lo  ments  ' 

•  _ _ _ _ -  the  company  or,  which  the  company  may  I  . . . .  _ _ _ _  ... 

nx  ii'i'Tv V  i»i-i  »'  Dini'W  4'n  have  the  power  to  dispose  of;  If.  for  UO  olhei  ItasOll,  delivcites  to  Great. 

I  Aiti  i.Aiiiu.A  rt  lii  s,  rAi  I'.it  tv.  (g)  Xo  sell,  l(«sc  or  otherwise  dispo.<c  of|Britain  or  France  are  held  up  by  non-arri- 

Washington,  D.F.  .According  to  advices  property  oi  the  company  or  any  part  qj  steamers  in  which  to  ship  the  pow-' 

“  ,  ,,  thereof  for  such  consideration  as  the  com-.  ’  ,  j  ,  ,  i.  -  .  ,  .  . 

received  at  the  Department  ot  (  ommeree.  p„„y  ,„.,y  .see  fit  and  iu  particular  for  der-  and  delays  have  been  frequent  of  late 
iJio  Partington  Pulp  and  I’aper  Company  of'  shares,  bonda,  doboiuures  or  other  .'lecuri-  -.jt,  puts  the  .\etua  Co.  in  a  light  .situation, 
m.  John  .N.B.,  has  sold  its  mill  and  limber  'X  °aVr  aciT'nccesW^  for  the  un-  Pros*’’"  I'niP  the  company  is  gett- 

lanths.  to  inlerests  in  the  Cniind  .Slates.  Thej  dci  taking,  .arrying  on  or  the'cix-nph  tion  of  ing  56  cents  per  pound  for  smokeless  pow- 
report  stales  that  tlie  purchase  includes  any  of  the  bu.sincss  whioii  this  company  is  jp,.  Great  Britain:  it  is  under  contract 

372,000  acres  of  spruce  and  fir  wood,  arid  No  Powo?TraXd be  re-  with  Franoe  at  75  cents.  For  a  subatan- 

1.000,000  feet  of  hardwood.  The  entire  tract  stricted  or  limited  by  the  application  or  in-  tial  portion  of  its  product  it  has  contracts' 
ef  timber  land  comprises  nearly  lUi.OOO.uOO  or’the’’‘’comp'Hn j*" “"‘*60  *■»»  through  the  duration  of  the  war.  = 

cords  of  wood.  The  purchasers  are  said  toj  carried  on  throughout  the  Dominion  of  fan-  The  Knglish  contract  runs  to  April  l  and 
be  incorporating  a  new  coninany,  v.hiehiada  and  cl.sewhere  by  the  name  of  “.lames  yan  he  renewed  for  three  months’  periods  T 
proposes  to  increase  the  output  of  the  I’art-  "rck'oi’'?or?>“”)lne‘rh^  ov  cane.elled  at  me  will  of  thel^J 

iugrton  Sulphite  min  from  tixly  to  eik:htv  '  vid»‘U  into  490  shRies  of*  on^  hundred  dollars  KntvUsh  Govcrnuient.  ,,  ,  I, 

tons  of  bleached  sulphiie  pulp  daily.  The  ca.-h.  -.ml  tiic  chief  place  of  hu.«ineas  of  the  55  cents  for  smokele.ss  Aetna  caii  make  ' 

mirchase  price  is  .sla*-jd  to  have  heeii  i  '  ' ‘”""''2'  a  small  profit- tho.  factory  cost  being  some- ! !! 

$3,000,000.  I  Dated  at  the  office  of  tlie  Secretarv  of  where  in  the  neigUliOrhood  of  (5  cents  dpi  t 

^  : - r— - I  ber'Vm  pound,  when  U»reMli’c  dela.vs  sn  the  rc-i„, 

.  <'A>AI)A  S.  S.  1 1  IcK?^.  i  *  THOMxXS  aiui^visv.  oeipt  of  raw  material  used  in  the  munufac-  '  , 

“A"  special  meeting  of  the  holders  oi  '.he  f  vN  vDlAN^f  H^'^VTiVif'fO*^  «tate.  ^,,.5  e\plofrtres„’ai«l  deliveiies  at  times  g 

5  px.  first  mortgage  debenture  stock  inci  Agen!.!*  for  Anpiicant.<  are  very  irregular,  (ho  temporarj-  closing!'* 

bonds  of  Canada  Sleuinship  I.ines,  Liiniled,! -ii— - '-'-J - 'i- down  of  certain  jilants  is  m.Hde  iieccssarj'.  i/ 

lias  been  called  for  January  30ih  tomduer  reclempiion  a.'  underljiug  Richoiicu  &  On-* and  all  this  8or(  of  thing  i.i  expensive. 
modifications  in  Hie  cxi.ding  trusi  ticed:<.  tario  bonds  .  a;id  llio  c’.rsiug  c,ut  of  that  Iu -a  nutshell,  the  Aetna  Co.  is  doiii.g  ,$oe! 
Tate  juodificatioac  have  in  view  the  ultimaU;  mortgage.  ,  ,  much  busincis  for  its  ca;>iial  an«r  a(  pi  lce;-’! 'o' 


bars,  plates  and  shajies  lor  this  construe- ;  out  guarantev',  or  otherwise  deal  in  the  .aanie.  1  pfo(ju(;t  when  export  shipments  are  di 
tion  have  been  obtained  by  Ihe  exercise  of  j  ’y  rheViS'ld^r.  1  o’-  interrupted  or  when  for  any  reasc 

an  option  gnen  soiue  time  since  h>  Amen-  company  in  kind  and  sharFs.  debon- '  foreign  governmenis  delay  their 
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MURAD 

CIGARETTES 


TO-DAY— 

at  this  very  hour— more  smokers  are 
trying  Murads  for  the  first  time  than  all 
other  high-grade  cigarettes  combined. 

Almost  100  per  cent  of  these  new  Murad 
smokers  continue  Murad  smokers. 

What  is  happening  to-day  has  happened 
every  day  since  Murads  were  first 
introduced. 

What  is  responsible  for  this? 

Not  advertising—  Quality  I 

And  the  endorsement  of  Murads  by  one 
smoker  to  another,  from  coast  to  coast. 


4iMc'‘of”^in'rda!‘^' Uvis%^h'’riay‘'’'^^^^^  'VbL^Xro^^’Tdclavs^snThc  addition  to JOSO.hOO.  phases  df.compwn  the  Paciflc^^  Mtlls,  L 

Agen*..  fur  Anpiicant.<  are  very  irregular,  (ho  temporary  closing!  _ jt.lL _ —  -  '  The  prcpijity  has  .s] 


which.  while‘'^hoy_ would  show  a  fair  manu-J  one  of^thh  biggest,  pulp  and  paper  mills  in  fermitteni  steamship  service.  The  plant  Is 

factuiing  prbflt'midor  normal  operc-iing  world.”  The  plant  will  have  a  capaciiv  ideally  located  in  relation  toa'a&tural  pow- 

10(1  tons  per'day  a.uF  will  he  ready' for  er  supply,  ami  wood  supply.  i^.Contiguou. 
charge;!  and  .expenses  ai'e  ’laUCu  fnto  ac-  vieratiou,' about  April  1.  1U17.  The  new  to  11  and  controlled  by  the  oonipany  is  a 

coiini.  '  ■  '  cnteriM’ir.e. 'wlvi'ch  has 'been  incorporated  a.s  stand  oi  6.*.a>i),u(j0,00n  feet  of.  gpnice,  hem- 

in  addition  to  T'lSd.hOO,  (ihgjccs  .t't. paciflc^^  .Vtlls,  LhAitcel,-' Is  owned  and  and  rodar,  ideally  adapted  to 

Th/.  i.nv  '  xs>(V  ogiv  ;  making.  A  inountam  stream  dashes  down 

rnnu  'lative  nh^f^rr'e.i  ’  S2.ik75h  controlled  Thn-Crown  ;Til'Hlainetta  P4per  hillside  Inuqediately 'behind  and  above 


the  plant  and  empties  into  the  bay.  By  con- 


I’j-a  nutshell,  the  Aetna  Co.  is  doiii.g  $oel  Port 
inch  husinc-js  for  its  capital  an«r  a(  pilce;'i 'nuildli 


P.iriFH  MlldLS  LLMIl’Pl). 


The  prcp6;-ty  has  .splendid  shipping  t'acili-  structing  a  dam.  all  the  power  needed  for 
ties,  being  situated  at  the  head  of  Cousins  operating  I’ac  eutiro  mill  is  readily  obtain- 
Inlei,  an  arl'.i  of  the  Pacific.  ;i8o  miles  nortA  able.  >  ' 


land  amd 
;s  at  tk 


Fiar  eiRe'>‘ 


apilal,  i.s  of  A'ancouve.’.  It.  is  azcessihlc  only  by  Vutei  The  'farious. units  of  the  plant  will  cmplpy  , 
aiuT  is  connected  with  Vancouver  by  an  in-  approximately  300  men.  ■  ‘ 


